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Volume III NUMBER 5 


Published monthly by the International Monetary Fund at 1818 H Street, N. W., 
Washington 25, D. C. Subscription price in the United States $5.00 per year. Single 
copy price $1.00. For subscription prices in other countries see inside of front cover. 

Entered as Second-Class Matter June 10, 1948, at the Post Office at Washington, 
D. C., under the Act of March 3, 1879. 


SouRcES. Statistics are derived mainly from official sources in the 
respective countries, from direct communications from the countries, and 
from the United Nations. Statistics on cost of living are obtained from the 
International Labor Office; those on foreign trade, wholesale prices, pro- 
duction, and national income are obtained mainly from the Statistical 
Office of the United Nations. Data on the International Bank for Recon- 
struction and Development and the table on I.B.R.D. and Government 
Bonds—New York, London, Zurich, Amsterdam, and Stockholm are pro- 
vided by the Bank. 


UNITS. The word “billion” is used to mean 1,000 million. In accord- 
ance with a practice agreed upon by the Statistical Office of the United 
Nations and the Specialized Agencies, all index numbers are published, 
wherever possible, on the base of 1937—100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. Fiscal years, 
or years and months in other calendars are indicated in the Country Notes 
when used, and the data are shown under the year or month including the 
larger part of the time period covered by the data. Data for fiscal years 
ending June 30 are shown as of the calendar year in which the fiscal year 
ends. Owing to rounding, totals do not always correspond exactly to the 
components shown. 


DEFINITIONS. The series used are defined in general terms in the 
Introductory Notes to International Financial Statistics which appear in 
the January and July issues of each volume. Further description is given, 
country by country, in the Country Notes. Numbered footnotes at the 
bottom of each country page are reserved for drawing attention to specific 
differences between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either that a figure 
is zero or less than half the final digit shown, or that the item called for 
did not exist. The non-availability of data is indicated by dots (....). A 
horizontal line drawn across a column of figures, or a double triangle ( x ) 
inserted in a row of figures, indicates an interruption in the comparability 
of series or a change in the unit in which the series is reported. In such 
cases the nature of the non-comparability is indicated in the Country Notes. 
In the country tables figures covering more than one month or one year are 
centered in the period to which they refer and their coverage is indicated 
by arrows extending on either side. 
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The Balance of Payments of Europe 

The data on the balance of payments of Europe and Latin 
America, shown in the adjoining charts and tables are taken 
from the Fund’s forthcoming second BALANCE OF PAYMENTS 
YEARBOOK, now at the press. The Yearbook will give balance of 
payments figures for 58 countries covering, in general, the 
years 1946, 1947, 1948, and preliminary figures for 1949. The 
data for transactions of Europe in goods and services as pre- 
sented here have been compiled in collaboration with the Re- 
search and Planning Division of the Economic Commission for 
Europe.' 

The concept of compensatory official financing has been 
fully explained in the first YEARBOOK. It may be defined briefly 
as the financing which the monetary authorities of a country 
undertake in order to balance its international transactions. 


_ The balance of payments of Europe as a whole (excluding 
intra-European transactions but including transactions with de- 
pendent overseas territories)’ has improved markedly since 1947 
when it showed a deficit of 8.8 billion dollars, of which 5.8 billion 
dollars was with the United States and 3.0 billion dollars with 
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1949 


other non-European countries. In 1948 the 3.3 billion dollars 
reduction in the deficit, from 8.8 billion to 5.5 billion dollars, was 
primarily vis-a-vis the United States, the deficit with that coun- 
try declining 2.5 billion dollars to a level of 3.3 billion dollars; the 
reduction of the deficit with other non-European countries in 1948 
was considerably less (.8 billion) dollars. In 1949, on the other 
hand, the improvement of 14 billion dollars (from 5.5 billion to 
4.1 billion) was largely with countries other than the United 

States. The deficit with these countries, which include dependent 
overseas territories, fell 1.0 billion dollars (from 2.2 billion to 1.2 
billion); that with the United States fell only moderately (from 
3.3 billion to 2.9 billion). 

y | The estimates published in the Economic Survey of Europe in 1949 pub- 
lished by the ECE differ from those given here in that the former do not incor- 
porate a last minute revision affecting the classification of the United Kingdom's 
sale of the Argentine railways in 1948. In the Survey table this transaction 
is classified as compensatory; in the tables shown here this transaction is classi- 
fied, in accordance with British official view, as non-compensatory private capital 
movement. 

*Europe here includes the United Kingdom and other non-Continental 


Europe as well as the U.S.S.R. and Turkey. It does not include the overseas 
territories of European countries. 
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TRANSACTIONS WITH UNITED STATES AND OTHER 


NON-EUROPEAN COUNTRIES, 1947, 1948, 


AND 1949 


(Billions of U.S. dollars) 
































1947 1948 1949 
United Other United Other United Other a 
States Countries Total States Countries Total States Countries Total 
GOODS AND SERVICES 
en ESS Seer — 1.0 5.4 6.4 1.3 7.5 8.8 [<4 8.5 9.6 
SES MEM Ds 50 556s sn eedeoa' —6.1 —7.6 —13.7 —4.7 —9.6 —14.3 —4.5 —9.1 —13.6 
Trade balance........... om pe —5§.1 —2.2 —7.3 —3.4 —2.1 —5.5 —3.4 —.6 —4.0 
Investment income *®.................. — 4 4 -- 5 5 — .5 5 
NS ee eee —.7 3 —.4 —.3 4 - — 5 5 
EN os cckceuud ssp euawsses 2 —.3 —.1 3 —.6 —.3 3 —.2 A 
a i ng —5.6 —1.8 —7.4 —3.4 —1.8 —5.2 —3.1 2 —2.9 
OTHER NON-COMPENSATORY 
FINANCING 
Private donations................... 4 4 5 — 5 4 — 4 
Private capital movements... wr 3 -1.1 —.8 vk —.2 —.1 oo —.8 —.8 
Special official financing........... - — .6 —.1 —.7 —.3 —.3 —.6 —.3 —.3 —.6 
ERRORS AND OMISSIONS....... mae —.3 o- —.3 —.2 a —.1 A: —.3 —.2 
a a ~€.8 =$.0 —8.8 ~3.3 -2.2 -—5.5 —2.9 1.3 =4.1 
COMPENSATORY OFFICIAL 
FINANCING 
Multilateral settlements in U. S. dollars 
Offshore purchases '®............. so — 8 8 — —1.0 1.0 _ 
TN ig Sg eS wisi wih — —-1.3 1.3 — —1.1 ta — 
DE ech aa cba re when Ke —2.8 2.8 — —2.1 2.1 — —2.1 ca _ 
Other 
ISR RORNUINE gs 0k cc ba sede scans 1.0 a 1.0 3.1 -- 3.1 4.3 — 4.3 
Credits received. . Sah cae aio ewes 3.8 6 4.4 1.3 8 eal 5 —.3 me 
Latin American financing MEERA RES o= 3 3 — —.1 —.1 —- ve oy 
International institutions "™.......... LA 1 12 3 oo 3 — ae oni 
ee NS ae ee -— —.6 —.6 — —.3 —.3 --- —.3 —.3 
Sp, Sey MUN ORIOOOR . cw... 0s on nc cnes 8 — .8 —.2 — ~ 2 oe i pd 
Gold transactions... . 1.9 —.2 LF » —.3 6 an —.3 -.1 
Os tn a wig 8.6 2 8.8 5.4 | 5.5 5.0 —.9 4.1 
I er NN Se ale 5.8 3.0 8.8 3.3 aie §.5 2.9 is 4.1 





The bulk of the improvement in Europe’s deficit occurred in 
the trade accounts: 


EUROPES TRADE ACCOUNTS WITH THE UNITED STATES AND 
OTHER NON-EUROPEAN COUNTRIES 
In Billions of U.S. Dollars 


Exports imports 
is - ; aaeaeens g imacaaneaia 
[J other 
United States 
10 ——____— —— 





Md 


1947 





1948 1949 1947 
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The only service item to show a substantial improvement is 
transportation which improved from a net debit of .4 billion in 
1947 to a net credit of .1 billion dollars in 1948 and further to a 
net credit of .5 billion dollars in 1949. Although Europe’s shipping 
earnings from other non-European countries have increased 
steadily, most of the improvement in the region’s over-all shipping 
account has been vis-a-vis the United States. 


In 1947 Europe’s deficit was financed largely through drawings 
on long-term credits and utilization of goid and doilar holdings. In 1948 
a pronounced shift toward financing through grants (mainly ERP) 
was evident, although drawings on credits were still important. 
By 1949 this shift became even more marked; in fact, grants uti- 
lized in that year totalled 4.3 billion dollars, a figure slightly in 
excess of the total deficit. In all three of these years Europe’s 
dollar financing has been substantially in excess of its deficit with 
the United States. The difference—identified as multilateral settle- 
ments—represents dollars paid by European countries to non- 
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COMPENSATORY OFFICIAL FINANCING WITH REST OF WORLD, 1948 


(Millions of U. S. Dollars) 





Interna- Intra- 
Gold and Dollar tional Cana- European 
Assets Insti- dian Financing by Settlements 
- - tutions United States Grants - - Unad- in Gold, U.S. Ad- 
U. S. -—— — - and Latin Sterling Rest justed Dollarsand justed 
Gold Dollars IMF IBRD _ Grants Credits Credits America Area' of World Total Sterling * Total 
OEEC COUNTRIES 
Sterling Area 
United Kingdom... 396 —1745 60 447 533 52 64¢ 641° —596° 1,295 — 325 970 
Iceland 2 1 2 - —3 —1 1 l 
Ireland 2 23 25 25 
CC ee .... 3896 —170° 60 448 535 52 —64 (61 —597 1,321 — 325 996 
Continental OEEC 
Austria BK ordcm ts 247 15 3 —20 245 245 
Belgium-Luxembourg. —28 —3 327 45 58 1 —73 59 91 200 291 
Denmark....... 6 7 32 9 23 1 —3 75 24 99 
France......... 20 68 23 622 274 48 29 15 182 1,281 69 1,350 
Germany... —89 966 100 977 118 1,095 
I ids 65.0 8 4 - — 339 31 9 391 391 
eae ere —26 —131 - 284 92 4 —16 —4 203 61 264 
Netherlands. ..... 58 81 17 123 70 60 8 —23 394 —43 351 
Norway..... fete 20 16 11 18 43 3 6 117 15 132 
Portugal... .. 73 63 - - - —5l 85 85 
UGE. « 30 uss 25 —31 - 1 6 1 30 31 
Switzerland... ee —32 —93 - 72 — 53 —53 
Turkey Rekcwieitems 8 20 13 —33 8 6 14 
Ms 5 id 59-508 126 —89 67 178 2,614 696 67 —59 15 200 3,815 480 4,295 
Unallocated ee - — — ~ — — 83 83 —155 —72 
Total OEEC Countries 522 —259 127 178 3,062 1,231 118 —123 676 —314 5,219 5,219 
OTHER EUROPE 
NS ocd atew a batts —1 —1 —1 
Czechoslovakia....... 4 6 — — 4 30 44 44 
UNI 56 Sec se aw —6 11 - — — 24 18 15 62 62 
IN accra esac, 4 - — 20 - 24 24 
Wisc cS oa has 478 59 - —~ 1 6 - 113 113 
MUS actrees os 49 69 6 = 1 50 4 18 Sat 45 242 242 
TOTAL EUROPE euais 571 —190 133 178 3,063 1,281 122 —105 676 — 269 5,461 5,461 
European countries other than the United States. Such settle- ' Excluding the United Kingdom, Ireland, and Iceland. 
ments totalled about 2.8 billion in 1947 and 2.1 billion dollars in * These figures are incomplete estimates based on data submitted by 
some countries to the Fund. In addition to intra-European settlements 
each of the years 1948 and 1949. In the latter two years almost in gold and dollars, the figures include rough estimates for payments of 
half of these settlements represented ERP offshore purchases, i.e. sterling by Continental OKEC countries to non-European countries. 
- tside the United Stat ith ERP funds ’ Includes Canadian dollars. 
ae Ca oe ee os — _ ‘Excludes decrease in Latin American sterling balances which are 
The estimates for 1949 are still too tentative to warrant de- included with ‘Rest of World. 


5 Includes gold loan from South Africa ($322 million) and increase in 
sterling balances ($319 million). 


* Decrease in sterling balances, largely Latin American holdings. 
These details reveal that the bulk of the improvement in Europe's 7 Includes $10 million received from Bank for International Settle- 
deficit in 1948 can be traced to the United Kingdom, whose deficit ments. 


as : oe . ® Excludes U. S. S. R. holdings. 
was reduced from 3.5 a dollars in 1947 to 1.3 — dollars in 1948 © Excludes U.K. income from oll investments, which may be substantial. 
(before adjustment for intra-European settlements in gold and U. S. 1° Dollars received by Europe under grants and credits from the United 
dollars). France, Italy, Sweden and the Netherlands also made sub- States and spent outside the United States. 
't Advances from the IMF ($.4 billion in 1947 and $.1 billion in 1948), 
IBRD loans ($.3 billion in 1947 and $.2 billion in 1948), and UNRRA 
Germany and Greece sustained markedly increased deficits. grants ($.5 billion in 1947). 


tailed presentation of the compensatory official financing by indi- 
vidual European countries, but such information is given for 1948. 


stantial contributions to the reduction of the deficit, whereas Western 
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TRANSACTIONS WITH COUNTRIES OUTSIDE LATIN AMERICA 


(Millions of U. S. Dollars) 


1947 


1948 





United States, Other United States, Other : 
IMF, IBRD Countries Total IMF, IBRD Countries Total 
GOODS AND SERVICE 
Exports (f. 0. b.)......... 2,284 3,104 5,388 2,573 3,558 6,131 
Imports (f. 0. b.)... —3,741' —1,175 —4,916 —3,133! —1,787 —4,920 
Trade balance . ’ —1,457 1,929 472 — 560 1,771 1,211 
Nonmonetary gold........... Fe GHA ew ks ae wee — 50 50 — 39 39 
ee Cie aso a Ure One 8s 4 > ; 81 —54 27 68 — 68 
Transportation and insurance..... —103 — 413? —516 —7 —624 ? —631 
Investment income... ke nib ees aks —513! —195 —708 —658! —174 — 832 
(ier werwaees............... pane neers See te —44 —21 —65 —35 2 —33 
NTE i ~2,036 1,296 ~740 ~1,192 1,014 "178 
PRIVATE DONATIONS AND CAPITAL 
MOVEMENTS (net) 
5 oe eG ans PRINT cal teal a eal ety 30 —37 —7 27 —31 —4 
Direct investment liabilities....................... 415! 23 438 463! 69 532 
Other long-term capital... .. Sagi ow —33 15 —18 —47 27 —20 
Short-term capital’ .............. een —15 200 185 68 —46 22 
RE a De oe Sine Eola aw em alwie Maid 397 201 598 511 19 530 
SPECIAL OFFICIAL FINANCING (net) 
ES ee Pee etn cplow « sie wise a 34 —10 24 6 — 6 
Loans received or extended‘ ....................... 99 _ 99 63 — 63 
Amortization and other repayments’ ............... —69 —24 —93 —50 —48 —98 
IMF, IBRD gold and dollar subscriptions. ... . rae es —67 — —67 —39 _- —39 
ee ick cweaes BM cao an cakes 3 ~34 ~37 ~20 —48 68 
OE CS) eer —1,642 1,463 —179 —701 985 284 
Errors and Omissions, and Unidentified Mul- 
tilateral Settlements *................... 564 — 808 —244 559 —719 — 160 
COMPENSATORY OFFICIAL FINANCING (net) 
a err rere pat pans ne baers 193 —193 — 
Repurchase of foreign debt and debt settlements. ..... —12 —139 —151 — — 673 —673 
Loans received or extended (—), net................ 3 —204 —201 § Rivets 5 
IMF advances.......... ry or A 31 - 31 2 — 2 
U. S. Stabilization Fund loans..................... 100 — 100 —3 — —3 
Other foreign exchange liabilities’ .................. 72 —3 69 —22 33 11 
Foreign exchange holdings......................... 8 —311 —303 —168 504 336 
RT SU I ks sca s cae s sees evens 876 2 878 135 63 198 
I CER OR it 8 NN ed cig il 1,078 —655 423 142 — 266 —124 





The Balance of Payments of Latin America, 1947 and 1948 


The balance of payments of Latin America as a whole showed a 
deficit which required compensatory official financing of .4 billion 
dollars in 1947, while in 1948 it showed a small surplus of .1 billion 
dollars. A closer balance was also achieved in 1948 in each of the 
two principal areas of trade, i.e., with the United States and with 
other countries. 

The increase of exports from Latin America, from 5.4 billion 
dollars in 1947 to 6.1 billion dollars in 1948 accounted for an 
amount greater than the entire improvement in the balance, the 
other accounts showing a slight deterioration. Imports were un- 
changed, at 4.9 billion dollars in each year, while net payments 
for transportation and investment income transferred abroad in- 
creased .2 billion dollars. Latin America had a deficit on goods 
and services in both years (.7 billion dollars in 1947 and .2 billion 
dollars in 1948) since the net payments for various services were 
greater than the trade surplus. At the same time there was a 
substantial inflow of private capital in both years which consid- 
erably reduced the compensatory official financing required in 1947 
and permitted a small surplus in 1948. 


Latin America’s balance of payments with the United States in 
1947 and 1948 was markedly different from its transactions with 
other countries. With the United States there was a deficit on 
both goods and services, offset by some direct investment of pri- 
vate capital and official loans of a noncompensatory nature. The 
bulk of compensatory official financing took the form of gold move- 
ments; most of the remainder of the deficit with the U. S. was 
covered by dollars obtained from Latin American transactions with 
other countries (multilateral settlements). In 1948, such dollar re- 
ceipts and gold sales not only provided funds to meet the deficit 


with the U.S., but also enabled Latin America to increase its dollar 
holdings considerably. 

Latin America had a surplus on goods and services and other 
noncompensatory transactions with countries other than the United 
States in both years, but it was reduced from 1.5 billion dollars in 
1947 to 1.0 billion dollars in 1948, largely through a decrease in net 
exports, an increase in transportation payments, and a reduction in 
private capital inflows. 

Although Latin American countries as a group had a deficit 
in 1947 and a surplus in 1948, there was considerable variation 
in the balance of payments positions of the individual countries, 
as shown in the accompanying table. 





+ Excluding errors and omissions which cannot be separated from 
multilateral settlements in the regional columns. 

‘Imports exclude ships purchased from the United States by U. S. 
direct investment companies in Panama and Honduras, $117 million in 
1947 and $25 million in 1948; investment income in 1947 excludes $10 
million paid to the United States by these companies (the amount for 
1948 was not available); direct investment excludes ships purchased 
from the United States and other countries by these companies, $121 
million in 1947 and $25 million in 1948. 

? Includes some freight paid to other Latin American countries (e.g., 
Panama and Honduras) whose ships are operated by foreign-owned 
companies. 

3 Changes in public holdings of U. S. notes and coin in Cuba and the 
Dominican Republic, net increase (debit) of $23 million in 1947 and $63 
million in 1948, are shown under foreign exchange holdings in compen- 
satory financing rather than in private short-term capital movements. 
In 1947, includes an $11 million 0. S. short-term advance to Cuba, and 
in 1948 includes —$7 million private balances in Latin American banks. 
See footnote 7. 
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Latin America: 1947 and 1948 


VOLUME III, NUMBER 5, May, 1950 





COMPENSATORY OFFICIAL FINANCING, 1947 AND 1948 


(Millions of U. S. dollars) 





1947 














1948 
Loans, Foreign Foreign Mone- Loans, Foreign Foreign Mone- 
Debt Re- Exchange Exchange tary Debt Re- Exchange Exchange tary 
purchases Liabilities Holdings Gold Total purchases Liabilities Holdings Gold Total 
By Countries 
Argentina... — 322.8 — 234.9 740.0 182.3 —621.5 395.1 177.5 —48.9 
Brazil —29.3 80.05 30.5 - 81.2 —56.5 —20.0° 8.8 37.5 —30.2 
Chile... 17.2 13.49 5.3 19.5 55.4 4.8 —1.3 —10.9 1.8 —5.6 
Colombia. . Nee: 1.8 4.2 62.0 68.0 -- 3.6 —4.5 30.9 30.0 
oe ees - —1.9 — —1.9 1.2" — .6 6 
Cuba. cre ve ee 52.5 —111.4"  —53.0 —111.9 - —16.1 —13.9" —10.0 —40.0 
Dominican Republic —12.0 - 10.4" — —1.6 10.7" —2.0 8.7 
2 ee aera Niels 10.0 det 11.1 — 2 —1.0 aa at 
El Salvador <a 3.8 —2.3 2.2 —.1 aa —.7 “2 —.5 
Guatemala...... Srdeaelt - —3.2 1.3 —1.9 — ~ 6.1 - 6.1 
Mexico eee ’ - 47.1" 18.3 79.9 145.3 13.0" —8.2 59.1 63.9 
Nicaragua ee ee ee Bit —.3 a 1.0 3.6 —.4 fy 1.6 5 2.4 
Peru BENG aims toh —.1 —6.8 3.8 —3.1 5.6 11.0 —8.9 2 7.9 
Uruguay... , —7.3 1.9 —8.3 24.9 11.2 — 10.0 —9.7 9.7 10.0 
Venezuela. . Saou - —2.6 —.1 —2.7 - 3.1 —23.5 —108.2 —128.6 
Other countries and unallocated. - 3.0 —17.2 — —14.2 — 4.1 —4.9 1.4 6 
Tic ons — 351.5 200.0 — 303.6 878.1 423.0 — 668.1 9.7 335.5 198.5 —124.4 
By Types 
Amortization. . . errr va — — ~ sa ie a — 
Donations. J Pe a i haa sia is a Ts = 
IMF and IBRD Pe enn thee 31.3 -- - 31.3 - 1.8 1.8 
U.S. Stabilization Fund loans. . . - 100.0 _- — 100.0 —- —3.0 - —3.0 
Other loans..... Peatete Grete iyi —200.6 ~- — _~ —200.6 6.6 — - 6.6 
Debt repurchases iw ice 4 Sisce — — — —150.9 — 673.3 — —673.3 
Other liabilities............... - 68.7 -— -- 68.7 — 10.9 — 10.9 
Foreign exchange............... = — 303.6 — 303.6 — — 335.5 ~ 335.5 
| ! ee oe — — 878.1 878.1 — -- 198.5 198.5 
SUMMARY BY COUNTRIES, 1948 
(Millions of U. S. dollars) 
Net Trade Net Services Net Current 
(f.o.b.) and (f.o.b.) and Account Private Errors Special Official Financing Compensatory 

Nonmonetary Private (excl. official Capital and - : ——~ Official 

Countries"’ Gold Donations donations) Movement Omiso.ions Contractual Other Financing 
ARGENTINA'S. 232.3 —177.5 54.8 5.6 —11.0 — —.5 —48.9 
BOLIVIA........ 29.7 —35.2 —5.5 ee 5.0 —.1 4.7 aa 
ere 278.4 —331.8 —53.4 112.2 39.9 —78.2 9.7 —30.2 
CHILE'S LAE eee 109.2 —116.4 —7.2 8.1 —.1 —12.4 17.2 —5.6 
COLOMBIA... .. 2.00455. —5.3 —57.8 —63.1 17.2 15.4 —6.0 6.5 30.0 
COBTA TRICA®. 0... 5.00 14.1 —15.8 —1.7 —.4 3.9 —.3 —2.1 .6 
CBR 65 kacs re ee 196.6 —111.4 85.2 —10.4 —27.8 —7.0 — —40.0 
DOMINICAN REPUBLIC. . (a —19.8 —12.3 11.6 —6.2 —1.8 —- 8.7 
ECUADOR......... rey 1.2 —15.0 —7.8 6.6 —.5 — .6 3.3 —1.0 
EL SALVADOR'®...... 8.3 —6.9 1.4 — —.2 —.8 a —.5 
GUATEMALA........ 9.9 —20.0 —10.1 3.0 —1.0 —.1 2.1 6.1 
MEXICco!8. —52.1 —.2 —52.3 1.6 —15.8 —23.6 26.2 63.9 
NICARAGUA.......... 4.3 —8.5 —4.2 8 5 —.5 1.0 2.4 
PARAGUAY...... 4.5 —9.2 —4.7 1.0 —.1 —4.4 9 7.3 
DN Sc Forced assed. SN 25.5 —35.4 —9.9 2.5 oa —1.7 5 7.9 
URUGUAY. ...........+ 7.4 —19.3 —11.9 5.0 —2.4 —2.0 1.3 10.0 
VENEZUBLA............. 420.9 — 537.3 —116.4 318.8 —73.6 —.2 — —128.6 

OTHER COUNTRIES AND 

UNALLOCATED: —48.4 85.5 37.1 50.8 —86.7 —.3 4.1 —5.0 
ES eicec chs Sacasv wl a 1,250.0 —1,432.0 — 182.0 534.0 — 160.0 —140.0 72.0 —124.0 





‘From U. S. Government, mostly Export-Import Bank loans and, in 
1948, Costa Rican documentary credits, —$2.1 million. 

’ For 1947, includes $13 million repayment by Mexico of U. S. short- 
term credit, and for 1948, includes $3 million purchase of direct invest- 
ment liabilities by Paraguay. . 

* For 1948, dollars received by Europe under grants from the United 
States and spent by Europe on “offshore purchases’’ in Latin America 
have been eliminated from unidentified multilateral settlements and 
shown as compensatory financing. Data for 1947 were not available, 
but the amount was considerably smaller than in 1948. 

7 In 1947, excludes U. S. short-term advance to Cuba, $11 million, and 
Mexican repayment of U. S. short-term credit, $13 million, and in 1948, 
excludes —$7 million private balances. (See footnotes 3 and 5.) 

* U.S. Stabilization Fund loan. 

* Repayment on U. S. Stabilization Fund loan. 








10 Includes IMF advance of $8.8 million. 

" IMF advance. 

'2 Includes changes in public’s holdings of U. S. currency; Cuba, decrease 
of $28.2 million, and Dominican Republic, increase of $5.6 million. 

'3 Includes changes in public’s holdings of U.S. currenzy; Cuba, increase 
of $66.7 million, and Dominican Republic, decrease of $4.1 million. 

4 Includes U.S. Stabilization Fund loan of $20 million and IMF ad- 
vance of $22.5 million. 

'S Includes U. S. Stabilization Fund loan, $17.0 million. 

‘6 Includes IMF advance of $.5 million. 

17 The data for each country include transactions with other Latin 
American countries. These transactions cancel out in the totals. 

18 Imports reported on a c. i. f. basis; the f. o. b. breakdown of net 
trade and transportation has been estimated. 
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International 





Members, Governors, Executive Directors, and Officers 





(As of May 15, 1950) 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member Governor Alternate 
Australia Arthur William Fadden N. J. O. Makin Iceland Asgeir Asgeirsson Thor Thors 
Austria Hans Rizzi Franz Stoeger-Marenpach India Sir Chintaman Deshmukh N. Sundaresan 
Belgium Maurice Frere Hubert Ansiaux Iran Abol Hassan Ebtehaj Mocharraf Naficy 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli 
Italy Giuseppe Pella Ugo La Malfa 
Brazil Francisco Alves dos Octavio Paranagua Lebanon George Hakim Joseph Oughourlian 
Santos-Filho Luxembourg Pierre Dupong Hugues Le Gallais 
Canada Douglas Charles Abbott Graham F. Towers Mexico Ramon Beteta Carlos Novoa 
Chile Arturo Maschke Fernando Illanes Netherlands P. Lieftinck M. W. Holtrop 
China Chia Kan Yen Te-Mou Hsi Nicaragua Guillermo Sevilla-Sacasa Rafael Angel Huezo 
Colombia Emilio Toro Ignacio Copete-Lizarralde Norway Gunnar Jahn Ole Colbjornsen 
Costa Rica Angel Coronas Mario Fernandez Panama Rodolfo F. Herbruger Julio E. Heurtematte 
Cuba Felipe Pazos Jose Antonio Guerra Paraguay Juan R, Chavez Victor A. Pane 
Czechoslovakia Leopold Chmela Pavel Eisler Peru Clemente de Althaus Emilio G. Barreto 
Denmark Holger Koed Einar Dige Philippines Miguel Cuaderno Emilio Abello 
Dominican Syria Faiz El-Khouri Husni A. Sawwaf 
Republic Jesus Maria Troncoso Ambrosio Alvarez Aybar Thailand H. S. H. Prince Viwat M. R. Kajit Kasemsri 
Ecuador Guillermo Perez-Chiriboga Pedro L. Nunez Turkey Nurullah Esat Sumer Bulent Yazici 
Egypt Ahmed Zaki Bey Saad Mahmoud Saleh El Falaki Union of Nicolaas Christiaan John Edward Holloway 
El Salvador Catalino Herrera Manuel Melendez V. South Africa Havenga 
Ethiopia Jack Bennett vacant United Kingdom Sir Stafford Cripps Sir Ernest Rowe-Dutton 
Finland Sakari Tuomioja Klaus Waris United States John W. Snyder James E. Webb 
France Pierre Mendes-France Wilfrid Baumgartner Uruguay Fermin Silveira Zorzi Mario La Gamma 
Greece Xenophon Zolotas Alexander Couclelis Acevedo 
Guatemala Manuel Noriega Morales Leonidas Acevedo Venezuela J.J. Gonzalez Gorrondona Felix Miralles 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Marijan Dermastia Ugo Zunjevic 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of 





Sir George Bolton 


United Kingdom 


Leslie Frederick Crick 


United Kingdom 


United Kingdom 


vacant China Tsoo Whe Chu China China 

Jean de Largentaye France Guy de Lavergne France France 

J. V. Joshi India D. S. Savkar India India 

Frank A. Southard, Jr. United States John S. Hooker United States United States 

Carlos A. D’Ascoli Venezuela Hector Santaella Venezuela Colombia, Costa Rica, Cuba, Ecuador, El Salva- 
dor, Guatemala, Mexico, Panama, Venezuela 

J. W. Beyen Netherlands H.M.H.A. van der Valk Netherlands Netherlands, Norway 

Guido Carli Italy Giorgio Cigliana-Piazza_ Italy Austria, Greece, Italy 

S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 

Octavio Paranagua Brazil Walter Blomeyer Brazil Bolivia, Brazil, Chile, Dominican Republic, Hon- 
duras, Nicaragua, Paraguay, Peru, Uruguay 

Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland 

Ahmed Zaki Bey Saad Egypt Mahmoud Saleh Egypt Egypt, Ethiopia, Iran, Iraq, Lebanon, Philippine 

El Falaki Republic, Syria, Turkey 
Ernest de Selliers Belgium Jean Clement Godeaux Belgium Belgium, Denmark, Luxembourg 
Bohumil Sucharda Czechoslovakia Mihailo Kolovic Yugoslavia Czechoslovakia, Finland, Yugoslavia 
OFFICERS 





Camille Gutt 
A. N. Overby 
Jan V. Mladek 





Managing Director and Chairman of the Board of Executive Directors 
Deputy Managing Director 
Deputy Director, European and North American Department 


rrr. GB. — spe a: NL ee) 


ne IR oe 


Irving S. Friedman 


Deputy Director, Exchange Restrictions Department 
George F. Luthringer 


Deputy Director, Latin American, Middle Eastern, and 
Far Eastern Department 

General Counsel, Legal Department 

Director, Research Department 

Treasurer, Treasurer’s Department 

Director, Office of Administration 

Director, Office of Public Relations 

Secretary 


Andre van Campenhout 
E. M. Bernstein 
Frederick W. Gray 
Oscar L. Altman 
David H. Wills 

Frank Coe 
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Members’ Quotas and Fund Holdings of Member Currencies 
(As of the end of March 1950) 


Fund Operations 

















Subscription in Member Currencies 
—_—_—_—_— eee — —_— Fund Holdings of 
Paid in Member Net Fund Other Net Member 
Member’s Paid in Currency Purchases’ Receipts or Currencies * 
Member Currency Quota Gold§ - —_—_—_—-—-—— or Sales (—) Expendi- —— cement 
tures( —) 

(Millions (Millions (Millions (Per Cent of (Millions (Millions (Millions (Per Centof (Millions 
of U.S. of U.S. of U.S. member's of U.S. of U.S. of U.S. member's of member's 

dollars) dollars) dollars) quota) dollars) dollars) dollars) quota) currency) 
ROMIIIR oa ioe d's Pounds 200 8.40 191.60 96 20.00 —.01 211.59 106 94.46 
Austriat............. Schillings 50 — — — — — — — 
DN Siac sxaG5es Francs 225 56.25 168.75 75 01 —.01 168.75 75 8,437.40 
IN cia. & «ino eae Bolivianos 10 — — ~ — — -- — — 
ee Cruzeiros 150 37.50 112.50 75 37.50 o- 150.00 100 2,775.00 
Canada............. Dollars 300 75.00 225.00 75 -- —.01 224.99 75 247.49 
UUs 6c kc cincecccsn Eee 50 8.82 41.18 82 8.80 — 49.98 99.9 1,549.45 
6) ee 550 .06 — — — — — — — 
Colombia............ Pesos 50 12.50 37.50 75 — — 37.50 75 73.12 
Costa Rica.......... Colones 5 .O7 4.63 93 — .87 —.01 3.75 75 21.06 
Cuba. ..... ...... Pesos 50 12.50 37.50 75 — —.01 37.49 75 37.49 
Czechoslovakia... . Korunas 125 BE 122.63 98 6.00 = 128.63 103 6,431.64 
Denmark......... .. Kroner 68 0.94 62.06 91 10.20 — 72.26 106 499.09 
Dominican Republic. . Pesos 5 1.25 3.75 5) — — 3.75 75 3.75 
Ecuador............. Sueres 5 1.25 3.75 75 — 3.75 75 50.62 
Egypt...... ioeeee POURGS 60 9.49 50.51 84 3.00 —.01 53.50 89 12.95 
El Salvador.......... Colones 2.5 .63 1.87 75 — a 1.87 75 4.69 
Ethiopia............ E. Dollars 6 .06 5.94 99 60 — 6.54 109 16.24 
PUAN ok caso Markkas 38 — — _ — — — — “= 
France......... . Frances 525 79.58 445.42 85 125.00 —.01 570.41 109 149,276.53} 
| ee .. Drachmas 40 — — — — _— —_— — — 
Guatemala......... Quetzales 5 1.25 3.75 75 —_ — 3.75 75 3.75 
Honduras........... Lempiras eS 13 37 75 — — 37 75 75 
SE oso itelc acs Kronur 1 25 75 75 — — By fo 75 12.21 
WN es cc mer uatnee . Rupees 400 27.53 372.47 93 99 .98 — .02 472.43 118 2,249.67 
"TELE! 35 8.77 26.23 15 _ ~ 26.23 75 846.00 
ae 8 — 8.00 100 — — 8.00 100 2.86 
Le 180 .02 — — > — — — “= 
Lebanon......... . Pounds 4.5 xt 4.23 94 — -—- 4.23 94 9.27 
Luxembourg......... Franes 10 .33 9.67 97 _ — 9.67 97 483 .70 
BMexICO..<....... Pesos 90 22.50 67.50 15 22.50 — 90.00 100 778.48 
Netherlands. . . .. Guilders 275 68.75 206.25 75 75.39 — 281.64 102 1,070.22 
Nicaragua.... C érdobas 2 .50 1.50 75 — — 1.50 75 7.49 
Norway.......... Kroner 50 12.50 37.50 75 9.56 — 47.06 94 233.55 
Panamat ....... Balboas a — .05 10 — — .05 10 .05 
Paraguay... Guaranies 3.5 .88 2.62 75 — — 2.62 75 8.11 
a eee ... Soles 25 9.15 21.85 87 “= 21.85 87 142.00 
Philippines. . . . Pesos 15 3.75 11.25 75 — — 11.25 75 22.50 
Syria....... .. Pounds 6.5 AT 6.33 97 — _— 6.33 97 13.87 
Thailand f.. . Baht 12.5 3.13 — — — — — — — 
Turkey.... . Liras 43 10.75 32.25 75 5.00 — 37.25 87 104.30 
Union of South Africa. Pounds 100 25.00 75.00 15 10.00 —.01 84.99 85 30.35 
United Kingdom. .... Pounds 1,300 236.27 1,063.73 82 293.96 .70 1,358.39 104 485.14 
United States. .... Dollars 2,750 687.50 2,062.50 75 —751.26 —11.46 1,299.78 47 1,299.78 
Uruguayt.... ... Pesos 15 — — — — — — — — 
Venezuela........... Bolfvares 15 3.75 11.25 75 = — 11.25 75 37.68 
Yugoslavia . Dinars 60 7.88 52.12 7 9.00 .04 61.16 102 3,058.02 

i Reh Eesti 7,921.5 1,487.00 5,591.76 —15.64tf —10.82 5,565.31 





* U.S. dollar equivalent and per cent of member’s quota are calculated to include adjustment payments required to maintain the gold value of 
member's currency held by the Fund. The amount in member currency, however, includes those adjustments only when they are received. 

§ Gold payments of France, Lebanon, Luxembourg, Syria, and Yugoslavia are in accordance with a provisional determination and are subject 
to adjustment. 

+ As of March 31, 1950, the situation in regard to these members, payments of whose subscription had either not been received or not been com- 
pleted, was as follows: Bolivia, one of the outstanding legal points having been cleared, preparations are being made to effect payment of the subscrip- 
tion; Panama, discussions were proceeding regarding completion of payment. In other cases subscriptions were not yet due. 

t Provisional. 

+t Represents net Fund purchases of gold. 
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International 





Exchange and Gold Transactions 
(In Millions of U. S. Dollars) 








Currency Mar 1 
Currency or Gold Through 
Purchased Sold by Dec 31 
Member by Member Member 1947 ! 1948 
Australia. U. S. dollars Australian pounds o — 
Belgium U. S. dollars.... Belgian frances 11.0 22.0 
Belgian francs U. S. dollars — — 
Belgian francs Gold -—- -- 
Brazil........... U.S. dollars.... Cruzeiros..... _— — 
COI oo ew > we U.S. dollars.... Chilean pesos 8.8 — 
Costa Rica U. S. dollars Colones ~- 3 
Colones U. S. dollars — — 
Colones. . Gold a - 
Czechoslovakia U. S. dollars Korunas — 6.0 
Denmark........ U.S. dollars Danish kroner 3.4 6.8 
a U. S. dollars Egyptian pounds _ - 
Ethiopia .... U.S. dollars Ethiopian dollars — 3 
France.......... U.S. dollars... French francs 125.0 — 
India one . U.S. dollars.... Rupees — 68.3 
Mexico...... U. S. dollars Mexican pesos 22.5 - 
Netherlands U. S. dollars Guilders 46.0 16.5 
Pounds sterling.. Guilders 6.0 
Belgian francs Guilders — 6.8 
Nicaragua U. S. dollars Cordobas _ 5 
Cordobas U. S. dollars — 
Norway U. S. dollars Norwegian kroner — 5.0 
Belgian frances Norwegian kroner oo 4.6 
U. S. dollars Gold — 6.1 
Turkey U. S. dollars Liras 5.0 
Union of South 
Africa U. S. dollars South African pounds -— 10.0 
United Kingdom. U. S. dollars Pounds sterling 240.0 60.0 
Yugoslavia U. S. dollars Yugoslav dinars — - 
Recapitulation: 
Net Fund purchases of Belgian francs 11.0 10.6 
Net Fund purchases of Costa Rican colones — 1.3 
Net Fund purchases of Netherlands guilders 52.0 23.3 
Net Fund purchases of Nicaraguan cordobas - 5 
Net Fund purchases of Norwegian kroner — 9.6 
Net Fund purchases of pounds sterling 234.0 60.0 
Net Fund purchases of all other currencies 164.7 91.4 
Net Fund purchases of gold 6.1 
Net Fund sales of U. S. dollars 461.7 202.8 
TOTAL FuND SALES OF ALL CURRENCIES 467.7 214.2 


+ Repurchase. 





Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. They are payable partly in 
gold and partly in the member's currency. For original members of the 
Fund the minimum gold subscription was made equal to either 25 per 
cent of the member’s quota or 10 per cent of its net official holdings of 
gold and U.S. dollars on September 12, 1946, whichever was less, and 
subscription was made payable upon establishment of the member's par 
value. Minimum gold subscriptions for new members and the time of 
payment are determined by the Board of Governors prior to membership. 


Members that eligible to use the resources of the Fund may obtain 
the currencies of other members from the Fund by purchasing them for 
equivalent amounts of their own currency or for gold. Such exchange 
transactions are limited both as to purpose and as to amount. They are 


‘Exchange transactions of the Fund began March 1, 1947. 


Quarter Ended 
eer to 
June 30 Sept 30 Dec 31 Mar31 Monthof Apr 30 
1949 1949 1949 1950 Apr 1950 =1950 


— 20.0 - — . 20.00 

— — 33.00 
—12.1t — =12.13+ 
—8.5t — -9.46+ 


Total 


1949 





_ — — : 2 
3.0 48.8 _ - 8 
9 a 8.5 — 
2.5 47.5 12.1 — 


7 
3.0 48.8 — — 7 


© 
oo 
uo oo o 
_ 
~ 
_ 


101. 


Note on the Accounts and 


intended to assist member countries in financing certain temporary de- 
ficits in their international current accounts. The quantitative limitations 
on drawing rights are stated in terms of the member's quota and the 
Fund’s holdings of the member’s currency. Generally, a member may not 
purchase currencies from the Fund if the purchase would cause the Fund’s 
holdings of its currency to increase by more than 25 per cent of its quota 
during any 12-month period, nor if the purchase would cause the Fund's 
holding of its currency to exceed 200 per cent of its quota. In other 
words, a member may not purchase if the transaction would cause the 
Fund's net receipts of that member’s currency to be greater than 25 per 
cent of its quota during any 12-month period nor greater in total than 
100 per cent of its quota plus the equivalent of the gold it subscribed to 
the Fund. Members are obligated ultimately to repurchase such 
amounts of their currencies as they have given to the Fund in exchange 
for other currencies and which they have paid to the Fund as part of 
their subscription when their initial gold payments were less than 25 
per cent of their quotas, unless the Fund’s holdings of their currencies 
are reduced through purchases by other members. A member is obli- 


O_o 


Page 10 


pias = 


eee 


w Qo 


= 


a & 


M 





Monetary Fund 


LC er 








VOLUME III, NuMBER 5, May, 1950 





Balance Sheet 


(In Millions of U.S. Dollars on the Basis of Established Parities) 








May 31 May 31 Oct 31 Apr 30 July 31 Oct 31 Jan 31 
1947 1948 1948 1949 1949 1949 1950 
) i Gold (at 35 U. S. dollars per fine ounce) 1,333.4 1,362.6 1,403.0 1,436.2 1,448.4 1,449.7 1,459.2 
) 
: Balances with Depositories................. 812.8 940.0 952.8 1,147.8 1,145.4 1,153.9 1,200.8 
Members’ Non-negotiable Non-interest-bearing 
Securities Payable at Face Value on Demand 4,872.2 4,502.1 4,495.2 4,879.4 4,379.6 4,039.5 4,831.9 
: Currency Adjustments Receivable.......... — = — — -= 382.1 33.1 
! pon Be 5,185.0 5,442.1 5,448.0 5,526.7 5,525.0 5,575.5! 5,565.8! 
Members’ Subscriptions Receivable 1,201.6 1,170.8 1,183.4 1,068.7 1,070.1 1,018.1 1 ,OlF.7 
) INS «SG ac editeonea ne. aie wll 3 3 5 6 6 6 
) en ee a —_—  —— —  —-— lc a Oe rr - - ——— —— + — —_—_ —_ — —_——__——_ __ 
) TOTAL ABBETO........% 7,teoxe 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 8,043.3 
) 
| Capital: 
Members’ Authorized Subscriptions. . 7,781.5 7,976.0 8,036.0 8,034.0 8,046.5 8,046.5 8,046.5 
) Less Excess of Expenditures Over Income 
) from Inception to Date. . 1.4 2 1.5 2.2 2.6 3.0 3.4 
' S| ; 7, t20.1 7,975.8 8,034.5 8,031.8 8,043.9 8,043.5 8,043.1 
Reserves and Liabilities............. ol “2 of 3 “2 4 2 
TOTAL CAPITAL AND LIABILITIES 7,720.2 7,976.0 8,034.7 8,032.1 8,044.1 8,043.9 8,043.3 
« 
| Go_tp AND CurRENCY HoLpinGs at ENpvs or CALENDAR QUARTERS 
. 
Mar 31 Sept 30 Dec 31 Mar 31 June 30 =Sept 30 Dec 31 Mar 31 June 30 Sept 30 Dec 31 Mar 31 
1947 1947 1947 1948 1948 1948 1948 1949 1949 1949 1949 1950 
Gold.. 1,304.3 1,345.8 1,356.2 1,357.6 1,362.8 1,403.0 1,435.6 1,435.9 1,439.5 1,449.5 1,450.6 1,459.5 
Currency. . 5,183.5 5,236.6 5,427.3 5,427.5 5,442.0 5,448.3 5,411.5 5,527.1 5,526.3 5,575.9' 5,574.3' 5,565.3! 


‘Including adjustment payments receivable on account of currency devaluations. 


i Transactions of the Fund 

- gated to repurchase its currency from the Fund when its monetary 
Ss reserves improve and also in any year in which it purchases foreign 

e exchange from the Fund and does not draw on its own reserves to the 
t same extent. Repurchases are made in gold and those currencies hold 
s by the Fund in amounts less than 75 per cent of the member’s quotas. 

i 

: Members are obligated to maintain the gold value of the Fund’s hold- 
- ings of their currencies. If the par value of a member's currency is 
, reduced it is obligated to make a corresponding payment. Reciprocally, 
- if the par value of a member's currency is increased, the Fund is obligated 
: to make a corresponding repayment. The Fund may also require ad- 


ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 


_ The Fund’s holdings of member currencies reflect receipt of subscrip- 
tion payments, transactions, payments made by members to maintain 
the gold value of Fund holdings, receipt of charges, and payment of 
administrative expenses. Administrative expenses are generally paid 
out of the Fund's holdings of the currency in which the expenses are 


incurred. 


~~ NT Ss i ‘a’ 






o_o 


The Fund's charges are normally paid in gold, but when a member's 
reserves are below half of its quota charges are paid partly in the member's 
currency. These charges are of two types: a service charge of three- 
fourths of 1 per cent for the purchase of a currency from the Fund 
with the buying member's currency; and a charge payable on the 
Fund’s holdings of a currency that exceed 100 per cent of the member's 
quota. The latter charges are intended to limit the amount and duration 
of use of the Fund's resources. In accordance with this purpose, the 
rate of charge rises in two dimensions: The larger the member’s drawings 
relative to its quota, and the longer the period during which the Fund 
holds the member’s currency. 


The Fund's holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 


bearing demand securities for that part of the Fund’s holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





INTERNATIONAL FINANCIAL STATISTICS 





Member 


AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 


BRAZIL 
CANADA 


CHILE 
CHINA 
COLOMBIA 


Costa RICA 
CUBA 
CZECHOSLOVAKIA 
DENMARK 


DOMINICAN REPUBLIC 
ECUADOR. . 
EGYPT. 


EL SALVADOR... 
ETHIOPIA 
FINLAND 
FRANCE 


GREECE. 
GUATEMALA 
HONDURAS 
ICELAND 


Non-Metropolitan Areas 








Date 
Announced 
Currency by Fund 
Pound HS Dike anal weed Sept 18, 1949 
Former par value Nov 17,1947 
. Schilling 
France Sept 21,1949 
Former par value Dec 18,1946 
Boliviano Apr 24, 1950 
Former par value Dec 18,1946 
Cruzeiro July 14,1948 
Dollar . Sept 19,1949 
Former par value Dec 18,1946 
Peso Dec 18,1946 
Yuan 
Peso Dec 17,1948 
Former par value Dec 18,1946 
Colén Dec 18, 1946 
Peso Dec 18,1946 
Koruna Dec 18, 1946 
Krone Sept 18, 1949 
Former par value Dec 18,1946 
Peso . Apr 23,1948 
Sucre Dec 18, 1946 
Pound Sept 19, 1949 
Former par value Dec 18,1946 
. Colén Dec 18, 1946 
Dollar Dec 18, 1946 
Markka. 
Franc 
Former par value . Dec 18,1946 
Drachma as 
Quetzal .. Dee 18,1946 
. Lempira. . Dec 18,1946 
Krona Mar 20, 1950 
Par Value to Mar 20, 1950 Sept 20, 1949 
Par Value to Sept 20,1949 Dec 18,1946 





BELGIUM 
Belgian Congo 


FRANCE 
New Caledonia, New 
Hebrides, French 
Possessions of 


US SS eS 
French Possessions in India. . . 


French Somaliland........... 


TO UE, . vcGw ws vases 


NETHERLANDS 


Netherlands Antilles, Surinam. 


New Guinea 


UNITED KINGDOM 
Barbados, British Guiana, 
Trinidad 


British Honduras.......... : 


i RR LL TL 


__ 'In November 1949 Peru introduced a new exchange system under which the par value of 6.50 soles per U. S. dollar agreed on December 18, 1946 
will no longer govern any transactions (for description of current exchange system see Country Note on page 175). 
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. Guilder 


Units per 
Metropolitan 
Currency Unit 
Franc. 1.000 00 


Former par value 


CFP Franc 


Former par value... . 


eee 
Former par value 

Djibouti 
Franc... 


Guilder .496 278° 


B.W.I. 


Dollar 4.800 00 


Former par value........ 


Dollar... 4.000 00° 
Former par value 


Sept 21,1949 
Dec 18, 1946 


Dec 18, 1946 


Sept 19, 1949 
Dec 18, 1946 


Mar 22,1949 


Dec 18, 1946 


Sept 18, 1949 


In Terms of Fine Gold 


Grams per 


International 


Par Values of 
(As of 


In Terms of U. S. Dollars 


Currency Units 


U.S. Cents per 


Currency Units 


per U.S. Dollar 
429 





17. 


o Ano 


~ 
C 


00 
00 


98 


99 
00 
00 


14 
01 


00 


} 
4 


242 


955 


00 
47 


29 
07 
57 


Currency Unit per Troy Ounce Currency Unit 
1.990 62 15.625 0 224.000 446 
2.865 07 10.856 1 822.400 .810 

Par value not yet established 

.017 773 4 1,750.00 2.000 00 50.000 

-020 276 5 1 ,533 .96 2.281 67 43.827 

.014 811 2 2,100.00 1.666 67 60.000 
.021 158 8 1,470.00 2.380 95 42.000 

.048 036 3 647.500 5.405 41 18.500 

.807 883 38.500 0 90.909 1 1.100 

.888 671 35.000 0 100.000 1.000 

.028 666 8 1,085.00 3.225 81 31.000 

Par value not yet established so, 

.455 733 68.249 3 51.282 5 1.949 

507 816 61.249 5 57.143 1.749 

158 267 196.525 17.809 4 5.615 
888 671 35.000 0 100.000 1.000 
.017 773 4 1,750.00 2.000 00 50.000 
128 660 241.750 14.477 8 6.907 

185 178 167.965 20.837 6 4.799 

888 671 35.000 0 100.000 1.000 

065 827 5 472.500 7.407 41 13.500 

2.551 87 12.188 5 287.156 .348 

3.672 88 8.468 42 413.300 241 

355 468 87.500 0 40.000 0 2.500 

357 690 86.956 5 40.250 0 2.484 

Par value not yet established................. 

Since January 26, 1948, no par value agreed with Fund 

.007 461 138 4,168.73 -839 583 119.107 
Par value not yet established................ 0.00000 ee 

.888 671 35.000 0 100.000 1.000 

.444 335 70.000 0 50.000 0 2.000 

.054 567 6 570.000 6.140 36 16.285 

.095 135 9 326 .937 10.705 4 9.341 

1386 954 227.110 15.411 1 6.488 

.017 773 4 1,750.00 2.000 00 50.000 

.020 276 5 1 583.96 2.281 67 43 .827 

..Since Sept 19, 1949, no par value agreed with Fund 

-017 906 7 1 , 736.97 2.015 00 49.627 

.186 621 166.667 21.000 0 4.761 

-268 601 115.798 30.225 O 3.308 

.004 145 07 7,503.73 .466 435 214.392 
eo ieee No par value agreed with Fund..................00eee8 

.471 230 66.004 9 53.026 4 1.885 

Par value not yet established. 

.518 391 60.000 0 58.333 3 1.714 
Dec 18,1946 -746 113 41.687 3 83.958 3 1.191 
Dec 31,1949 .622 070 50.000 0 70.000 0 1.428 
Dec 18,1946 -888 671 35.000 O 100.000 1.000 


00 


No new par value has been pro- 





M 


Cc 





Monetary Fund 


VOLUME III, NUMBER 


ov, 


May, 1950 





Member Currencies 


May 15, 1950) 








In Terms of Fine Gold 





In Terms of U. S. Dollars 


Date ——— —_ — . — ne aia 
Announced Grams per Currency Units U.S.Cents per Currency Units 
Member Currency by Fund Currency Unit per Troy Ounce Currency Unit per U.S. Dollar 
INDIA Rupee Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
Former par value Dec 18,1946 .268 601 115.798 80.225 O 3.308 52 
IRAN Rial Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.250 0 
IRAQ Dinar Sept 20,1949 2.488 28 12.500 0 280.000 .357 143 
Former par value Dec 18,1946 3.581 34 8.684 86 403 .000 .248 139 
ITALY... Lira Par value not yet established 
LEBANON Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
LUXEMBOURG France Sept 23, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value Dec 18,1946 .020 276 5 1 ,533 .96 2.281 67 43.827 5 
MEXICO Peso June 17, 1949 .102 737 302.750 11.560 7 8.650 00 
Former par value Dec 18,1946 .183 O42 169.925 20.597 3 4.855 00 
NETHERLANDS Guilder Sept 20, 1949 .233 861 133.000 26.315 8 3.800 00 
Former par value Dec 18,1946 834 987 92.849 8 37.695 3 2.652 85 
NICARAGUA Cérdoba Dec 18, 1946 .177 734 175.000 20.000 0° 5.000 00 
NORWAY Krone Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value Dec 18,1946 .179 067 173.697 20.150 O 4.962 78 
PANAMA Balboa Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
PARAGUAY Guarani Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 
PERU ! Sol 
PHILIPPINES Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
SYRIA. Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
THAILAND. . . Baht Par value not yet established 
TURKEY.... Lira June 19, 1947 317 382 98.000 0 35.714 3 2.800 00 
UNION OF SOUTH AFRICA . Pound Sept 18,1949 2.488 28 12.500 0 280.000 357 143 
Former par value Dec 18,1946 3.581 34 8.684 86 403 .000 248 139 
UNITED KINGDOM Pound Sept 18,1949 2.488 28 12.500 0 280.000 357 143 
Former par value . Dec 18,1946 3.581 34 8.684 86 403 .000 .248 139 
UNITED STATES... Dollar Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
URUGUAY Peso : Par value not yet established 
VENEZUELA. . Bolivar Apr 18, 1947 265 275 117.250 29.850 7 3.350 00 
YUGOSLAVIA.... Dinar May 24, 1949 017 773 4 1,750.00 2.000 00 50.000 0 
Units per 
Metropolitan 
Non-Metropolitan Areas Currency Unit 
UNITED KINGDOM (Continued) 
British North Borneo, \ Dollar 8.571 43 Sept 18,1949 .290 299 107.143 32.666 7 3.061 22 
Malaya,‘ Sarawak. . 2, Former par value ........ Dec 18,1946 .417 823 74.441 7 47.016 7 2.126 91 
WN sich ook ea Pound 1.110 00 Sept 18,1949 2.241 69 13.875 0 252.252 .396 429 
Former par value Dec 18,1946 3.226 44 9.640 20 363 .063 275 434 
Gambia, Gold Coast, Nigeria, ) 
Sierra Leone, Northern 
Rhodesia, Nyasaland, | 
Southern Rhodesia, Ba- ; Pound. 1.000 00 Sept 18,1949 2.488 28 12.500 0 280.000 .357 143 
hamas, Bermuda, Cyprus, | Former par value... . . Dec 18,1946 3.581 34 8.684 86 403 .000 .248 139 
Falkland Islands, Gi- 
braltar, Jamaica, Malta... ] 
a ee Dollar. . . 16.000 0 Sept 18, 1949 155 517 200.000 17.500 0 5.714 29 
Former par value........ Dec 18,1946 .223 834 138.958 25.187 § 3.970 22 
Kenya, Tanganyika, Uganda,\ E. African 
eee f Shilling.... 20.000 0 Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value........ Dec 18,1946 .179 067 173.697 20.150 O 4.962 78 
Mauritius, Seychelles........ Ru 13.333 3 Sept 18, 1949 .186 621 166 .667 21.000 0 4.761 90 
ormer par value........ Dee 18,1946 .268 601 115.798 30.225 0 3.308 52 
aos ate erat hicareraloate Pound..... 1.252 50 Sept 18,1949 1.986 65 15.656 3 223 .553 .447 321 
Former par value........ Dec 18,1946 2.859 36 10.877 8 321.756 .310 794 





posed to the Fund. 2.710 878 per Netherlands guilder prior to September 20, 1949. 32.80 per pound sterling September 18 - December 30, 1949; 
4.03 per pound sterling prior to September 18, 1949. ‘ Singapore and Federation of Malaya. 
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INTERNATIONAL FINANCIAL STATISTICS International Bank for Recon 


Balance Sheet 


(Jn Millions of U. S. Dollars) 


June 30 = June 30 Dec 31 
1947 1947 


ASSETS 
GOLD (at $35 per fine ounce). . rer or — 4.0 


DEPOSITS WITH BANKS AND Sesemsenne’. he gta ks : 170.0 159.2 


U. S. dollars TaD co aes : 61.8 51.1 
Other member currencies re 108.2 108.2 
Non-member currencies ?...... arate — — 


INVESTMENTS: U.S. Government Obligations *. Be Bers ison ten 156.3 411.0 


RECEIVABLE ON ACCOUNT OF SUBSCRIBED CAPITAL . 224.3 1,185.3 1,021.1 


Payable in U. S. dollars 
Non-interest-bearing demand notes ‘............ 41i 8 
Calls on capital stock subscriptions ®........... 224. 4 


Payable in other member currencies 
Non-interest-bearing demand notes‘... 764.1 800.4 
Amounts required to maintain value of currency 
holdings *........ A ew aa Rails mi _ — 


Payable in non-member currencies 
Non-interest-bearing demand notes’............ — — 
LOANS OUTSTANDING HELD BY BANK...... i 250.0 497.0 ; : ‘ 700.6 


ACCRUED INTEREST, COMMITMENT AND SERVICE CHARGES. .3 2.4 3.3 3.6 3.9 4.1 
MISCELLANEOUS ASSETS SEAT Late FO SF eG : = 2 2 2 2 3 
SPECIAL RESERVE FUND ASSETS * Se oo oN re wee _ | 3.1 5.5 8.1 10.8 
STAFF RETIREMENT PLAN ASSETS (in trust)... Bie ~- — 3 5 — 9 


ae ES NURS Ce Sc kiek ead AsGinwew aves Say 383.4 1,762.1 2,096.0 1,948.0 1,948.3 2,073.3 2,120.6 


215.8 
9 


LIABILITIES, RESERVES, AND CAPITAL 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES........... — 3.6 


| 
UNDISBURSED BALANCE OF LOAN COMMITMENTS......... = 158.0 196.9 
158.0 


On loans held by Bank..... — 
On loans represented by obligations of borrowers sold 
under guarantee ° 
BONDS OUTSTANDING. 


Pay able in United States Dollars 
2 percent Serial Bonds of 1950, due 1953-62 
Ten-year 214 per cent Bonds, due July 15, 1957... 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 
Payable in Swiss Francs 
2% percent Swiss Franc Serial Bonds of 1948, due 
1953-54 (Swiss Francs 17,000,000) ; ‘ : 4.0 
2% percent Swiss Franc Serial Bonds of 1950, due 
1953-56 (Swiss Frances 28,500,000) 

SPECIAL RESERVE °. 

STAFF RETIREMENT PLAN RESERVE. 

(ie ae ee ee oe as : 
Subscribed. os ee satis 24.: 8,225.1 
Less uncalled portion". tis Scere net .6 6,580.1 
Total capital called. et ee a 504. 1,645.0 
Plus excess of income over expenses = ; i j —.6 is. 

TOTAL LIABILITIES, RESERVES, CAPITAL. ‘ y : 2,096.0 2,073. 


CONTINGENT LIABILITY—Notes sold under guarantee’..... - — —- 5 11 


196.9 


10. 


1,683. 
8,348. 
6,678 
1,669. 


1,690. 


8,348. 
6,678. 
1,669. 

20. 


2,120. 
18. 


1,693. 
8,348. 
6,678. 
1,669. 
23 


oo . 
CoC CNHOOCON We 
ao wxAowoucsc © @ 
won © bh a 


2,098. 
18. 


me te IK oT Ne 


om 


bo 





1 Amounts in currencies other than United States dollars have been * This includes 219,929 U. S. dollar equivalent held in Polish zlotys 
translated into United States dollars: (See note 11.) 

(i) In the cases of 38 members at the par values established and ’ At cost plus accrued interest. 
the International Monetary Fund Agreement as specified else- ‘ Demand notes delivered to the Bank in substitution for currency of 
where in this publication; member, in accordance with Section 12 of Article V. 

(ii) In the cases of the remaining 9 members (Austria, China, Fin- *’ Payment of 4.9 million postponed until June 25, 1951 in accord- 
land, France, Greece, Italy, Peru, Thailand, and Uruguay), ance with the provisions of Article II, Section 8 (a) (1). This amount 
the par values of whose currencies have not been so specified, is payable in gold or United States dollars and includes 625,000 United 
at the rates used by such members in making capital payments; States dollars due from Poland (See note 11). 
and ®‘ Payments due within a reasonable time under Section 9(a) of Article 

(iii) In the cases of non-members, at the official rates announced II by reason of reductions in the established par values of such members’ 
by such governments. currencies. 

No representation is made that any of such currencies is convertible into 7 These notes are payable in Polish zlotys (See note 11). 
any other of such currencies at any rate or rates. * The amount of commissions received by the Bank on loans made or 
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VOLUME III, NUMBER 5, May, 1950 


Loan Disbursements and Sales of Obligations 
(In Millions of U. S. Dollars) 


Year 
Amount Date of 
of Loan t Agreement 1947 


REPAYABLE IN U. S. DOLLARS: 
Credit National (France) 


as May 
NN oe Lie ewe nile a 


Aug 
Aug 
Aug 
Mar 
July 
Jan 

Jan 

Mar 
July 
Aug 
Aug 
Aug 
Sept 
Oct 

Oct 

Dec 


Luxembourg peg 
Fomento and Endesa (Chile) “ 
Netherlands Shipping Companies. . 
Brazilian Traction (Brazil) 
Financiera and Comision (Mexico) . 
Belgium 

Herstelbank (Netherlands) 

Bank of Finland (Finland). . 

India (Rwy. Project) 

Caja de Credito (Colombia)...... 
India (Agric. Mach. Project)...... 
Yugoslavia (Timber Project)...... 
Finland (Timber Project)......... 
Rio Lempa Comision (El Salvador) 


PITTI IIIT ELL lems 


mMwBErIooHamnrocowmoonocoo 


te 
wo 
© 
oe 


REPAYABLE IN BELGIAN FRANCS: 
Luxembourg 
Netherlands 


REPAYABLE IN SWISS FRANCS: 
DREN go ccs cancer decveen 
Herstelbank (Netherlands) 


REPAYABLE IN CANADIAN DOLLARS: 
Brazilian Traction (Brazil) 
Financiera and Comision (Mexico) . 
India (Rwy. Project) 


REPAYABLE IN POUNDS STERLING: 


Year Year Ended 


6 Months Undis- 
Quarter Ended Total bursed 


a one a to Balance 
June 30 Sept30 Dec 31 Mar31 Mar 31 at Mar 31 


1948 1949 1949 1949 1949 1950 1950 1950 


250. 
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Brazilian Traction (Brazil) tA — 


ALL CURRENCIES, TOTAL... 737.7 3800.2 198.9 67.9 


° 


or ~Ioo oN w © te o 


oo 


SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 


UNITED STATES 250.0 
Swiss FRANCS 


250.0 


+ Less cancellations. 


8.1 19.9 
4.0 — 


19.9 — — — 278.0 
— — — 6.6 10.6 


12.1 19.9 ‘ _— — 6.6 288.6 


' As at March 31, 1950 this loan still required ratification and /or other action by the member government before becoming effective. 


guaranteed by it is required under Section 6, Article IV, to be set aside 

8’ The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 

® The Bank has sold under its guarantee 12.0 million dollars of 244% 
serial notes and 16 million of 3% sinking fund bonds received by the 
Bank in connection with its loan operations. The notes mature semi- 
annually in equal installments commencing January 15, 1949 through 
July 15, 1958. A total of 1.8 million was thus retired on January 15, and 
July 15, 1949 and January 15, 1950. The bonds mature March 1, 1969 
with the sinking fund provisions becoming operative on or before Sep- 
tember 1, 1953, and semi-annually thereafter in equal installments of 
-5 million. Of the total of 26.2 million of obligations uotstanding under 


guarantee at March 31, 1950, 7.3 million is reflected as a direct liability 
subject to withdrawal. 

‘0 As a sinking fund for the Twenty-Five-Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 

On March 14, 1950 Poland withdrew from membership in the Bank. 
Under Article VI, Section 4, the Bank is obligated to repurchase 1,250 
shares of Poland at the value shown on the books of the Bank on the 
date of withdrawal. The zloty currency and amounts due on account 
of Poland’s subscription (See Notes 2, 5, and 7) will be applied in settle- 
ment. 

12 Subject to call only when required to meet obligations of the Bank 
created by borrowing or guaranteeing loans. 
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International Bank 
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Members, Governors, Executive Directors, and Officers 
(As of May 15, 1950) 


MEMBERS AND GOVERNORS 





Member Governor Alternate Member Governor Alternate 
Australia Arthur William Fadden N. J. O. Makin Iceland Jon Arnason Thor Thors 
Austria Eugen Margaretha Assen Hartenau India Sir B. Rama Rau N. Sundaresan 
Belgium Henri Liebaert Maurice Frere Iran A. H. Ebtehaj Mocharraf Naficy 
Bolivia Hector Ormachea Zalles Jaime Gutierrez Guerra Iraq Abdullah Ibrahim Bakr Abdul-Ghani Al-Dalli 
Brazil Francisco Alves dos Octavio Paranagua Italy Donato Menichella Giorgio Cigliana- 

Santos-Filho Piazza 

Canada Douglas C, Abbott R. B. Bryce Lebanon Charles Malik Raja Himadeh 
Chile Arturo Maschke Fernando Illanes Luxembourg Pierre Dupong Pierre Werner 
China Chia Kan Yen T. L. Soong Mexico Ramon Beteta Antonio Carrillo Flores 
Colombia Emilio Toro Diego Mejia Netherlands P. Lieftinck A. M. de Jong 
Costa Rica Angel Coronas Mario Fernandez Nicaragua Guillermo Sevilla-Sacasa Enrique Delgado 
Cuba Luis Machado Joaquin E. Mever Norway Gunnar Jahn Ole Colbjornsen 
Czechoslovakia Ladislav Biel Zikmund Konecny Panama Rodolfo F. Herbruger Julio E. Heurtematte 
Denmark Holger Koed Hakon Jespersen Paraguay Juan R. Chaves Victor A. Pane 


Dominican Peru German Fernandez Concha Carlos Donayre 


Republic Jesus Maria Troncoso A. Alvarez Aybar Philippines Miguel Cuaderno Emilio Abello 
Ecuador Luis Ernesto Borja Simon Canarte Barbero Syria Faiz El-Khouri Husni A. Sawwaf 
Egypt Ahmed Zaki Bey Saad A. Abdel Hamid Nazmy Thailand Prince Viwat Kajit Kasemsri 
El! Salvador Catalino Herrera Manuel Melendez-Valle Turkey Nurullah Esat Sumer Nahit Alpar 
Ethiopia Jack Bennett vacant Union of South Africa N. C. Havenga M. H. de Kock 
Finland Sakari Tuomioja Ralf Torngren United Kingdom Sir Stafford Cripps Sir Henry Wilson-Smith 
France Minister of Finance Pierre Mendes-France United States John W. Snyder James E. Webb 
Greece George Mavros Grigorios Zarifopoulos Uruguay Carlos Quijano Nilo Berchesi 
Guatemala Manuel Noriega Morales Carlos Leonidas Acevedo Venezuela Manuel Reyna Carlos M. Lollet C. 
Honduras Rafael Heliodoro Valle Rene Cruz Yugoslavia Lavoslav Dolinsek Dragoslav Avramovic 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Yotes Of 


QQ © & 





William McChesney Martin, Jr. United States 


Sir Ernest Rowe-Dutton 


United Kingdom 


John S. Hooker 


Edgar Jones 


United States 
United Kingdom 


United States 
United Kingdom 





Yueh-Lien Chang China Kuo-Hwa Yu China China 

Roger Hoppenot France vacant France France 

B. K. Nehru India D. S. Savkar India India 

Jose Barreda-Moller Peru Fernando Schwalb Peru Brazil, Cuba, Peru, Philippine Republic, Uruguay, 
Bolivia, Dominican Republic, Paraguay, Panama 

Emilio Toro Colombia Esteban F. Carbo Ecuador Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, E] Salvador, Honduras, 
Nicaragua 

Thomas Basyn Belgium Ernest de Selliers Belgium, Denmark, Luxembourg 

Louis Rasminsky Canada J. F. Parkinson Canada Canada, Iceland 

J. W. Beyen Netherlands Gunnar Kjélstad Norway Netherlands, Norway 

S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 

Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece 

Mekin H. Onaran Turkey Taghi Nasr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 

Leon Baranski Poland Arnost Polak Czechoslovakia Czechoslovakia, Yugoslavia, Finland 

OFFICERS 
Eugene R. Black President 


Robert L. Garner 
William L. Ayers 


Vice President 


Director of Public Relations 


D. Crena de Iongh Treasurer 
William A. B. Iliff Loan Director 
M. M. Mendels Secretary 


Chauncey G. Parker 
Leonard B. Rist 
Davidson Sommers 
Norman M. Tucker 
Richard H. Demuth 


Director of Administration 


Economic Director 


General Counsel 


Director of Marketing 
Assistant to the Vice President 


a Tt mt ne gh i i rem rs ca mE A ST 
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INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 





VOLUME III, NUMBER 5, May, 1950 


50 
Domestic Rates for U. S. Dollars as of May 15, 1950 
(In units of national currency per U. S. dollar) 
Par Value Par Value ; : 
Agreed Buying Selling Agreed Buying Selling 
with IMF Rate Rate with IMF Rate Rate 
ARGENTINA (Peso) Meenas TINA), . «cco occ cc cccacscses 11.651 11.827 
SMR MEN cake Ul few Rew arene a ee 3.36 6.09 POET Sg So sae sk cae eeae woes 16.286 16.26 16.38 
— Preferential A 4.83 3.73 ee ne a Oe Ee 4.762 4.75 4.775 
Preferential B. . 5.73 5.37 INDO-CHINA (Piaster).................-.. 20.57 
Special. ... 7.20 - INDONESIA (Guilder) 
Auction.... 12.05-13.26! I a2 Zeya Faals kee RRR 3.79 3.81 
Free. . ry 9.02 Effective certificate.................. 7.567 11.437 
RE ecicrircrad tetas naira ig hen nie aterea a aI 13.75 2 nen Ree eae the 5% arr Gpaah beet de 32.25 32.00 32.50 
AUSTRALIA (Pound)........ 4464 .4459 4489 ertificate.................--. ARH. 39.50 40.00 
1 @ a P 9 O)OR G coe ord ore wali a. ara eidiwaS ai eis es mhyel .3560 .3591 
; dialegone comers per pone oe tay Sone In U. S. dollars per dinar............. 2.800 2.80875 2.785 
AusTRIA (Schilling) - mn IRELAND (Pound)........... er ee .3570 =. 3573 
- fficial.............. 14.23 14.57 In U. S. dollars per pound. 2.80125 2.79875 
oe lle os a ISRAEL (Pound)................ .3570 = .3573 
ective average. ... ol. es In U. S. dollars per pound. . . 2.80125 2.79875 
BELGIUM (Franc)............. . 50.00 50.16 ITALY (Lira) 
BOLIVIA (Boliviano) GN cin hde renew east eRonias 625 
Controlled............ . 60.00 60.00 60.60 DOS gv ev k er ehde sade eeee nd eErwewns 625 
With tax.......... — 61.60 SN eaves reo ded Kee Wan 625 
SERRE SR ICES ie ener pipe ae 101.00 ; a, eres ey aa m4 ie . 
: APAN NA Sr car al’ Sn: 4 Nala ga Dede ae ar Shed oy. ° 
ae, eee) 18.50 18.38 18.72 LEBANON (Pound) Dre iaew ab ek esata ina aidice ah a aera se 2.191 2.19 2.21 
With tax......... ; = pund 19.6 eh lg a La ah he ras or Gah gaa Rahn 3.248 
ch Free Sot 32.702 ae | a ee eee 50.00 49.85 wy 
meme ode er sac wale ot pale a en CCUM gives ocscteaeswaeeesdcn eae 8.64 8.65 
BULGARIA (Lev)......... 06600. ce ee eeees 284.7 290.0 NETHERLANDS (Guilder).................. 3.800 3.795 3.805 
ASIA TIPE cs sw crete ose sda aw ceenens 1.100 1.100 1.105 NEW ZEALAND (Pound)................... .3573 = .3625 
, ( ) 15 175 In U.S. dollars per pound..... 2.7991 2.7586 
EO) re 4.75 4.775 
CHILE (Peso) NICARAGUA (Cérdoba) 
Government 19.37 a fficial 5.00 5.00 5.0375 
sie b kes scine oes 81.00 31.00 31.10 ie ee “—_ 
Banking... ... — #.19 Norway (Krone)... 7.143 7.135 7.150 
SIS oooh cs rahul inne heen wie acta 60.00 60.10 P R Rte cre tee re 3 30 3.32 
Me fa telenadianecatunekcsas 91.28 3 Sa cee i, - 
CoLoMBIA (Peso) Pamaguay Gamad) 7 
Pires icra teins 1 ere re .. 1.950 1.950 1.960 Basi 90 3.059 3.12 
a 0 Eee rer Tort ia Evie cy ana Ceara ka 3.0 3.05 3.121 
With tax—Class I Imports....... — 2.156 Special 
— Class I] Imports - 2.274 Basic Exports, Group II Imports. . 4.920 4.982 
Certificate Class III Imports 3 ar” ee ee eee no = oa 
ah “00 Non-Exports, Group IV Imports. . . 7.990 .052 
Costa Rica (Colén) PERU (Sol) 
| agrees aoe ee 5.615 5.60 5.67 NE: 5 5sn5Uinks Barn nein ara aes 14.868 
With GUPCHAIOC.... 066.0. a — 6.23 ERs ose. beso - 15.608 
s WOON ose eet ecco 8.06 PHILIPPINES (Peso)... .2.0000 2.0075 2.0081 
ay, With import surcharge POLAND (Zloty) 
= First category . 8.62 3 Official. .... 98 102 
or, Second category... 11.15? Premium... nivrux ascatiGtor eet et are a al 398 402 
pam, Third category. . 12.273 PORTUGAL (Escudo)............. 28.60 28.95 
vane, Sees) Saher . 1.000 1.000 1.000 I RRS c.g < ea ass ewesanweese canes 150 153 
ith tax rer ae — 1.020 10.95- 11.22- 
5S os Sig ere athe eciaier led 
CZECHOSLOVAKIA (Koruna) 50.00 49.85 50.15 ee en ane 4 ae 
DENMARK (Krone)....................... 6.907 6.895 6.920 Sraairs — (Dollar)............ 3. 0 ~ 3.0 pe 
DoMINICAN REPUBLIC (Peso).............. 1.000 Swapan ae eR ae NES NOT ARORA 5.1 - 
Ecuapor (Sucre) SWITEBRLAND (Franc)... .. 0... ccc cee ecee : : 4.2 
Basic Official ee ee 13.50 18.40 13.50 PE NIIOIN 55 cre ccnea cicen eueneewee aes 2.191 2.19 2.21 
Effective (with tax and subsidy) 15.00 15.17 Free..........-...+. tenes 3.64 
Semi-essentials — 20.17 THAILAND (Baht)..... 12.45 12.55 
Free <p een aes 17.19 RNG: Sob RT SON oe cela on a aa 22.08 22.214 
With tax and surcharge. .. 23.86 * WO MOIR. gov scvcdsnixewendsecas . 2.800 2.800 2.825 
ns yi ysis neve sa 5c. ¥4*s 3482 3479 «3487 UNION oF SouTH AFRICA (Pound)......... 3571 = -.3570 3592 
In U.S. dollars per pound........... 2.8716 2.8747 2.8676 In U. S. dollars per pound............ 2.800 2.80125 2.78375 
EL SALVADOR (Colén)............ .. 2.50 2.49 2.51 UniTED KiINGpoM (Pound)................ .3571 .3570 = .3573 
a ETHIOPIA (Dollar).................... . 2.484 2.48 2.53 In U.S. dollars per pound............ 2.800 2.80125 2.79875 
Fimamp (Markka)..................0. 229.0 231.0 Uruauay (Peso) : 
FRANCE (Franc) duces Rake naan x3 349.66 oe —_—- Jhb bdiaba Fg 1.90 
GERMANY, FEDERAL REPUBLIC (Deutsche Special De eter gt 2" 35 2.45 
ee iil oa NGhicenc cued aa ee aes ae Oe ll eee ee ed 7 
. “bes SE pre Dar ans Lal aete dg Rind 2.71? 
GREECE (Drachma) 
Basic official..................0.000. 4,980 5,020 Vanusuais (Bolivar) adil a 
. : ee Marginal petroleum.............. , 3.05 
With certificates. . . 14,980 15,020 Basle petroleum. .. 2... 6c ccc cece 3.09 — 
GUATEMALA (Quetzal)............. 1.0000 1.0000 1.0075 CI I ng oc vc v kb aie ccc nde 3.35 3.32 3.35 
Honpuras (Lempira)............. 2.00 2.00 2.04 Cacao and unwashed coffee........... 4.25 = 
Hone Kone (Dollar)..................... 5.714 5.714 5.776 Washed coffee................... 4.80 _ 
PO ee rats as, ete aon sic so 6.13 YUGOSLAVIA (Dinar).... 50.00 
—— LL 
1 January average. 2 End of April. 3 April average. ‘ May 6. 5 March average. ® May 8. § March 14. 


8’ May 13. Page 17 





INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Period: Millions of U. S. Dollars) 


Gold Foreign 


Jan Feb Mar 
1937 1938 1946 1947 1948 1949 1950 1950 1950 1937 1938 1946 1947 
IMF }¢. eis aS _- -- ‘15 1,356 1 436 i 451 1,459 1,460 1,460 _- aie 2 5,427 
— — os 4.0 Zz -- -— -- _- — 769 1,590 
4 14 32 30 36 68 68 69 ae eget ee 


NORTH AMERICA........ ....12,964 14,806 21,422 23,255 24,841 ee ae 
Canada.... ait 180 186 536 287 401 486 500 501 
re 6 Bit ars 24 28 180 100 42 eee ee ne 
United States....... ....12,760 14,592 20,706 22,868 24,398 24,563 24,507 24,455 

340 352 ie oe 

Fok ey 

2997 sie 


w 
tN 
) 


CENTRAL AMERICA........... 14 15 
ee Se —-- a 


bho 
~) 
_ 


bo 
oo 
“orm © po 


Dominican Republic. . . 
El Salvador. seh 
(SS ee 
eee + 
Nicaragua...... ; : i : 2.8 ; ‘ 

Sour AMMRICA.............. 678 712 1,104 1,242 Sis ae xo 1,243 
ER ihe as ae 444 7 , 07% é 142 2157 ies et ae AE 5 624 
ee 3 3 22 : 23 23 Sol ee oe 12 
Brazil 32 32 é 317 317 317 317 Sate ‘ 406 
SUED. ga cess: 30 30 5 43 40 40 y 
Colombia Sste ts 16 24 : 51° 473 ais 


Ecuador........ 4 3 : , 21 21 21 
CE eT : ‘ od 2 2 ry’ 
NE Ses sme ek oe.5 20 20 d ; 20 28 28 
Uruguay 75 73 ‘ f 164 178 183 
See oes 54 54 215 215 323 373 373 


EUROPE. . 10,854 10,387 s j ‘i; 5,066 
ig 46 46+ 5 5 
Belgium..... ne 833 773 5 624 698 
Czechoslovakia... . 92 95 ator 173 253 
Denmark 54 53 ‘ 32 32 
26 26 6 6 
2,566‘ 2,761 872 5484 5234 
24 27 19 6 6 
PN RNs Sake e de 25 37 24 35 41 
Iceland i eee | ie . Le 


Ireland... -- 9 11 11 
Italy..... 210 193 28 96 
Netherlands ‘ 933 998 265 167 
74 84 91 53 
83 85 70t 62 58 


Portugal 69 69 245 193 158 
Rumania. 121 134 267 216 
718° 525t 111 111 111 
244 321 381 105 81 
Switzerland 650 701 1,480 1,355 1,387 
United Kingdom 4,085t 3,449¢ 2,430’ 2,020’ 1,605’ 


ON ee ee 110 110 439 365 352 iawn 68 
55 55 53 53 50 ‘ 39 
26 26 149 142 140 ee 9 


a 29 29 237 170 162 5 54. 20 

BRITISH DOMINIONS.......... 491 523. 1,318 £1,147 550 ee neue re 644 
Australia 5 6 82 88 88 87t ee 219 

274 274 274 274 256 247 ‘ 316 


New Zealand 23 23 23 23 23 27 69 
Union of South Africa. . 189 220 939 762 183 128 40 


SUM 25,115 26,567 32,618 33,424 33,878 34,024 
World (excluding U.S.S.R.)*.. .... 84,100 34,520 34,900 35,360 
a a NN C—O 

t International Monetary Fund. § International Bank for Re- Federal Reserve System. Gold reserves for U.S.S.R. were estimated 
construction and Development. §§ Bank for International Settle- by the U. S. Treasury and the Board of Governors of the U. S. Federal 
ments. +t Data as of some other date; see country tables for details. Reserve System as follows (in millions of U.S. dollars) : 1945, 2,250; 1946, 
* Estimates of the U. S. Treasury and the ‘Board of Governors of the U.S. 2,400; and 1947, 2,600. 
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Exchange Holdings 


TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


VOLUME III, NuMBER 5, May, 1950 


(End of Period: Millions of U. S. Dollars) 


Exchange 


Jan Feb Mar 


1948 1949 1950 1950 1950 1937 1938 1946 


"5,412 5,574! 5,666 5,565' 5,565! 
1/442 1.414 1.403 1,398 1.396 


636 «= 649" = 675" 690" 


770) = 3, 361 
486? 1,696 
5 34 


59 760 
33 69 
27 


2 
63 


782 
137 
77 


75 

30 

56 
Se 

52 

201 


129 
88 


66 
63 
874 
706 
104 


11 
53 


,749 
115 
170 —:189 


‘Includes adjustment payments receivable on account of currency 
devaluations. 7? Total gold and “‘net’’ foreign exchange. * Estimates 
of the U. S. Treasury and the Board of Governors of the U. S. Federal 
Reserve System. 1949 data are as of June 30. ‘ Central Bank hold- 
Ings only. 5 Gold holdings are those of the Bank of Poland (the former 
central bank) throughout; foreign exchange holdings are those of the 


Total 


Jan Feb Mar 

1948 1949 1950 1950 1950 
6,848 7,025 7,025 
1,442 1,414 1,403 


7,025 7,025 IMFt 

1,398 1,396 IBRD § 

peer ..-. BIS §§ 

NORTH AMERICA 
Canada 
Mexico 
United States 


417 one Te eT .... CENTRAL AMERICA 
5 §.4 , ; ; 9.6 Costa Rica 
317 Te ~ Sree wari Cuba 

Dominican Rep. 
E] Salvador 
Guatemala 
Honduras 
Nicaragua 


SouTH AMERICA 
i Siect wars ike Diet Argentina 
29 Saat 5 aaa Bolivia 
719 674 acai Brazil 
43 47 f Chile 
111 127 : Colombia 
26 27 Ecuador 
3 4 Paraguay 
47 44 f Peru 
216 230 aianens Uruguay 
445 413 392 Venezuela 
EUROPE 
Austria 
Belgium 
Czechoslovakia 
Denmark 


Finland 
France 
Greece 
Hungary 
Iceland 


1,011 1,122 1,149 1,176 1,192" 


19 21 19 
897 875 892 
60 66 67 
87 86 93 


18 20 eae © 
700 694 716 
44 43 
See cae 
199 203 ar Ireland 
885 884 ale Italy 
386 440 448 Netherlands * 
86 95 100 Norway 
Lg bara seeds Poland * 
Portugal 
Rumania 
Spain 
Sweden 
Switzerland 
UnitedKingdom 


NEAR EAST 


(135 (136 150 
1,564 1,571 1,591 
1, 6888 a 1,984° 


1,205 1,221 An 
747 759 726 Egypt 
247t 244 aa Iran * 

8 11 ais Iraq 
203 207 207 Turkey 


3,662 3,551 3,855 BriTIsH DOMINIONS 
1,050 1,096 1,251 Australia 
2,983 1,996 2,051 India '° 
131 142 160 New Zealand 
298 321 393 U. of S. Africa 


SuM 
WORLD (excluding 
U.S.S.R.)* 


National Bank (except December 1938) and may include small amounts 
of gold. * August 1, 1936. 7 Estimates of the U.S. Treasury and the 
Board of Governors of the U. S. Federal Reserve System. 8 Gold, U.S. 
and Canadian Dollars. * Annual data refer to March of the following 
year. 10 Foreign exchange holdings include some long-term securties. 
"U.S. dollars only. % Gold and U. S. dollars only. 









INTERNATIONAL FINANCIAL STATISTICS W orld 







EXPORTS (f.0.b.) IMPORTS ( (e. if.) 











(Millions of 
1949 
Total... : é pati 33,209 22,137 50,639 56 ,623 57,118 36,103 24, 863 56 , 267 63 , 647 62, 533 . 









1928 1948 1949 1928 1947 





1948 




























North America tess. 6,874 4,146 18,801 16,481 15,564 6,010 3,115 10,214 11,646 10,942 
United States... 5,177 3,122 15,371 12,666 12,027 4,427 2,203 6.548 8,058 7/509 
Canada. 1,412 879 2,982 3,259 | 9 og. ‘1,864 762 «2,852 2,912 1 , 
Newfoundland. . 34 32 80 foe } 27 25 115 119: ( 2,969? 
Mexico ere 243 110 408 460 434 185 ) 123 693 550 457 
Other Areas.... 8 3 10 11 10 7 2 6 7 q 








Central America & Antilles. 627 : 52 1,651 1,434 565 1,686 , 88: 
Costa Rica... 19 9 23 32 30 18 13 48 42 443 
Cuba... 278 142 773 724 578 234 119 564 569 487 
Dominican Republic ‘Nd 29 15 83 82 74 30 12 58 72 47 
‘El Salvador...... sn 24 10 40 45 55 18 9 37 41 42 








































Guatemala....... : 50 52 31 21 57 68 68 

RR eae ; 22 7 31 31 31 20 8 27 32 31 

Honduras.......... 22 11 28 35 20 13 12 32 42 37 

Jamaica. . ane 20 24 40 46 484 31 32 76 79 784 
Netherlands Antilles. 214 5 


Nicaragua...... See 12 4 13 19 15 15 6 24 7 24 
Panama Fe A a 4 4 4 10 11 17 16 87 74 74 
Other Areas... . wee 5 ) 170 150 103 103 280 290 260 


South America 


Argentina...... ae 1,018 438 1,614 1,625 9755 807 443 1,345 1,556 1 ,080° 
Bolivia 41 35 81 103! 105° 2% 26 60 69! 78° 
Brazil ees 474 296 1,145 1,173 1,089 441 296 1,232 1,134 1,116 
ED cS wk o siden 139 277 328 299 163 118 266 269 303 


Colombia tes 253 ; 
Ecuador bak Pranvwe 18 10 4 41 28 16 10 52 53 52 
Paraguay deine 15 9 21 28 324 13 10 25 27 324 
No as oe wie 125 76 147 157 152 70 59 168 168 167 
Surinam D 


Uruguay.... mar 102 61 163 178 192 7 62 215 200 184 
Venezuela.... ~~ 116 178 692 1,114 iy 040 81 106 625 768 749 
Other Areas.... a 36 35 . 


Western & Southern Europe 14,079 9,406 14,359 18,176 19, 365 17,825 12,707 23,123 25,759 
United Kingdom. . 4,085 2,573 4,859 6,635 6,829 5,795 4,461 7,273 8,373 8,425 


Austria 311 1787 104 215 318 456 2897 331 484 591 
Belgium- Luxembourg 857 724 1,403 1,690 1,769 889 765 2 ,0348 1,986 1,790 
Denmark....... 414 335 482 569 672 441 354 644 713 806 





Serer eer ee 2,041 876 1,875 2,010 2,710 2,097 1,322 3,334 3,441 3,278 
Germany..... See sin 2,924 2,162° 230! 1,543! 1,129" 3,335 2,222° 1 ,069' 1,839! 2,248'° 
SIR Ss Ses cvclewsk wn buic 79 90 79! 94 115 161 131 341! 391! 410 . 
Iceland ea ates ins 21 13 45 61 40 17 11 80 70 59 

NN Oe ok sae p 219 116 159 199 221 288 200 529 549 479 




























Italy : cE ene 783 547 666 1 ,067 1,107 1,173 586 1,429 1,501 1,498 
Netherlands........... 786 568 714 1,025 1,312 1,078 776 1,614 1,872 1,852 
NN ik cig gins 179 190 367 416 396 269 290 770 750 778 { 
EE ha a 43 49 172 172 157 120 101 378 415 352 
Spain... , ; 409 98 306 361 380 580 152 396 470 454 
ES ea 422 463 902 1,107 1,141 458 523 1 ,454 1,877 1,170 
Switzerland........... 408 301 760 799 804 512 363 1,122 1,163 882 
Turkey Pe ed Ne cs aa 89 115 223 197 248 114 119 245 275 290 
Other Areas........ a 9 8 13 16 17 42 42 80 90 85 


eee LL LLL LED, 


World and continental totals include estimates for listed countries Adjustments to include freight and insurance on imports (for 1947 
for which data are not available; for 1949, China and U.S.S.R. are in- based on (a) Balance of Payments data and (b) percentage of f.o.b. 
cluded at the 1948 totals. Data relate to general trade so far as re- value; for 1948 and 1949, percentage of f.o.b. value) were made as fol- 
ported by individual countries. Data refer to calendar years except lows in millions of U. S. dollars : 
as noted in December 1949 issue of International Financial Statistics. 

Data for 1928 and 1938 from the League of Nations, The Network of 1947 1948 1949 1947 1948 1949 
World Trade, 1942, with adjustments as indicated in December 1949 United States (a)..... 746 863 805 Ecuador (b)........... a a 
issue of International Financial Statistics. Canada (a) va 278 275 270 Paraguay (b).......... ; 3 : 

Adjustments to include inland freight and insurance to frontier have ene EE ae a Ee aac tr ence ss fe 88 
been made on exports as follows: Canada, 1947 (120 million dollars), Dom. Republic (b)..... c(t? oe... 31 171 200 
1948 (149 million dollars), 1949 (148 million dollars); Union of South meee | (b) : 3 4 3 New Zealand (b)....... = a is 
Africa 1947 (10 million dollars), 1948 (14 million dollars), 1949 (14 mil- ree - eS Sea os es 


lion dollars). a t............ 11 10 10 Rhodesia,S.(b)........ 17 21 24 
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Trade VoLuME III, NuMBER 5, May, 1950 


EXPORTS (f.o.b.) IMPORTS (c.i.f.) 








U.S. Dollars) 


1938 1947 1948 1949 1928 1938 1948 
Eastern Europe........ 1,368 1,844 2, 715 2,483 
Bulgaria 3 68 86 : i 124) 
Czechoslovakia. . .. 354 574! 5 806 é 292 5s 754 
Finland..... a8 181 409 473 20: SS 34: 489 
Hungary. . Re 179 2i 
Poland 28 305 é 679 
Rumania ; , } 113! 
Yugoslavia... ‘ 173 30: 196 
Other Areas 2 5 
U.S.S.R 465' 
Middle East 2 ,514 
Cyprus 7 21 
Egypt 
Ethiopia... . 
Iran 
Iraq. . 
Israel!! 
Sudan, Anglo-Egyptian 
Syria and Lebanon. . 
Other Areas 
Far East 
Burma 
Ceylon 
China 
French Indo-China. 
Hong Kong 
India 
Pakistan 
Indonesia 
Japan 
Malaya and Singapore 
Philippines. . . 
South Korea's 
Thailand 
Other Areas.... 
Oceania. . 
Australia 
Fiji 
New Zealand. 
Other Areas. . 
Africa 
Union of South Africa 
Algeria tow 
Angola on rz ‘ 5 ‘ 5% 38 
Belgian Congo ; 32 i 23 237 23: 5 35 147 
Canary Islands '* : 2 7 5 7 94 
French Morocco ‘ 55 Te 35 7 280 
French West Africa , f 38 5: 218 56 170 
Gold Coast.... De d 5 5 36 86 
Kenya and Uganda.. 32 38 7 555 126 
Madagascar... . ‘ 5 2° é 55 
Mozambique 3 61 
Nigeria 159 
Rhodesia, Northern 48 
Rhodesia, Southern 157 
Tangany ika 55 
eee 154 
Other Areas..... ee 270 
ADJUSTMENT"’................ — - - - 575 


Or, lO DO 
Nog Clie po 


Adjustments for Australia, 1947, and New Zealand, 1947-1949, repre- countries. * Aruba and Curacao only. 7 Includes trade with Germany 
sent additions to published c.i.f. figures officially stated to be insufficient. * Corrected for estimated undervaluation by 96 million dollars. ° In- 
For special inclusions or exclusions and undervaluation estimates, see cludes trade with Austria. ‘Federal Republic; exports, commercial 
is Motes te the Gounten Teles. , trade only. ' Prior to May 5, 1948, Mandated Territory of Palestine. 
NOLES TO TNE VOUNTEY SaDICS. 1? July-December. ' Data for Manchuria added to China. "1928 
' Wholly or partially estimated. * Beginning April 1, 1949, includes and 1938 data refer to all of Korea. ' Includes indeterminate amount 
trade of Newfoundland. * Estimate based largely on partial year data of invisible items. ‘Includes Ruanda-Urundi. '? Under-valuation 
through September or later. ‘Estimate based largely on the latest 12 and other discrepancies. '* Beginning 1947 exports of home-produced 
months total. * Estimate based largely on trade reports of partner goods and imports for home use. 








INTERNATIONAL FINANCIAL STATISTICS General Price Indexes 





(Annual averages and average for January/ August 1949 


EXPORT GOODS 


HOME PRODUCED GOODS 
Latest Latest 





1949 Month 1949 Month 
Jan 1949 or Jan 1949 or 
1938 1939 1946 1947 1948 Aug 1950 1938 1939 1946 1947 1948 Aug 1950 
NORTH AMERICA 
SI Tose wise 93 86 152 182 199 eee ear eet 
United States f.. 93 91 151 180 193 181 170 (Mar) 
Raw Materials. 88 84 167 193 221 207 194 (Feb) 
Manufactures 95 93 145 174 185 176 165 (Feb) 
LATIN AMERICA 
Costa Rica........ 87 91 238 324 353 860 455 (Jan) 98 102 192 211 208 211 230 (Jan) 
Mexico vere re Fae AEs i pate inch aaiie te a ck ee vr Pence Tape 
Venezuela......... che! ae ae ee em A oer 96 98 125 140 151 149 147 (Mar) 
EUROPE 
Austria f...... nee oe Pee ory 123 161 194 137 (Jan) 
SN TS avs 100 90 247 259 255 271 205 (Jan) sar ns ore ete eae een ee 
Czechoslovakia.... . i ee as ae Saeieatunsasiea 101 112 168 177 180 yet 
Denmark....... Ee 100 95 169 212 263 263 171 (Apr) 97 93 165 178 191 200 149 (Apr) 
Finland........ 75 74 173 245 276 250 158 (Dec) 93 2 177 215 303 283 184 (Mar) 
5G 87 80 193 212 177 214 173 (Dec) 
Hungary t....... 101 100 160 222 249 piwis sitet 
SOME oe cris a 116 113 208 219 252 256 190 (Dec) 
Rs Sh Sure . 102 101 Pat = 231 237 206 (Jan) 
Netherlands ¢...... 96 cae 257 266 266 253 192 (Jan) 
piorway ¢.....<.... 99 90 198 223 250 245 184 (Feb) sete ee eae carats eine a re 
OS a ute be Sactce ects feck Tene 96 84 198 199 190 195 181 (Feb) 
ND ee cet 86 80 153 201 226 200 150 (Feb) et cae 7 b cages spe eter | Sasha 
Switzerland ¢.... 96 102 252 257 247 242 229(Mar) 101 101 187 195 202 196 188 (Mar) 
United Kingdom ¢. . 101 91 162 186 203 208 149 (Feb) etal ide er ee eee Nese eg 
NEAR EAST 
NS re ec cai 111 112 198 165 174 201 180 (Mar) 97 97 174 136 159 211 205 (Mar) 
Turkey ¢...... a 91 87 197 187 171 158 
BRITISH DOMINIONS 
Australia.......... 75 69 117 169 231 238 185 (Dec) 102 97 103 108 130 149 114 (Feb) 
New Zealand...... 94° 82 114 142 2 BERKS Kees 101 97 107 116 137 158 111 (Feb) 
Union of South Africa .... eork as cell re okay pmb 104 91 130 134 138 141 99 (Mar) 





Indexes of Freight Rates Expressed in U.S. Dollars 


VOYAGE CHARTER INDEXES: AUGUST 1949 = 100 





1947 1948 1949 1950 
Jan Feb Mar Apr May June July Aug Oct Nov Dee Jan Feb Mar 
A. British Index..... ce 142 123 142 185 184 141 1238 104 ~=«©100 69 65 72 72 Th. snes 
B. Danish Index........ tee td 111 109 107 +105 103 102 #«©101 + 100 69 72 78 78 76 74 
C. Norwegian Index...... 157 128 128 132 129 129 129 123 114 100 66 69 74 74 oe: «neu 
D. Swedish Index........ ae 114! ae Oates! : Sonate 106 105 102 ~ 100 65 69 71 74 76 
1 November. 

A. Sterling rates. Trade with European Continent or the United C. Norwegian and foreign rates. 

Kingdom. D. Swedish and foreign rates for trade with Sweden. Unweighted 
B. Danish ships; weighted average of 23 commodity freight rates average of coal, grain, timber, and paperpulp rates. Compar- 

important for Danish shipping. able figure for August 1939 is 42. 
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Expressed in U. S. Dollars 


VOLUME III, NuMBER 5, May, 1950 





and latest month of 1949 or 1950: Indexes 1937 = 100) 


ALL GOODS 

Latest 

1949 Month 

Jan 1949 or 
1938 1939 1946 1947 1948 Aug 1950 1938 
92 86 121 152 180 185 170 (Mar) 93 
91 89 140 176 191 181 177 (Mar) 90 
85 83 159 195 210 195 192 (Feb) 83 
94 92 133 167 183 175 171 (Feb) 95 


97 99 190 218 222 218 232 (Jan) 96 
83 74 179 188 169 133. 127 (Mar) 
155 


103 104 135 153 170 162 (Mar) 96 

er Rane ew peters 160 195 129 (Mar) eed 
96 95 187 225 247 237 200 (Mar) 94 
98 111 170 178 186 ee 91 
93 91 166 184 201 206 = 156 (Apr) 87} 
92 92 190 229 302 289 190 (Mar) 86 
81 75 153 234 193 197 170 (Apr) 87 


101 96 160 188 211 199° . 93 


79 77 132 146 155 154 107 (Feb) 95 
107 1ii 160 216 192 189 155 (Feb) 95 
94 94 158 171 176 186 138 (Feb) 96 
97 94 135 140 145 146 =113 (Apr) 100 
96 88 199 209 207 219 191 (Feb) 96 
96 95 163 191 205 206 147 (Feb) 89 
96 98 200 203 211 204 190 (Mar) 96 
92 85 131 143 164 169 128 (Mar) 93 
103 104 187 152 166 205 191 (Mar) 99 
97 96 234 187 202 221 203 (Mar) 102 
101 96 114 120 138 152 =119 (Feb) 98! 
100 94 126 131 159 179 127 (Feb) 100! 
102 91 132 139 149 155 112 (Mar) 100 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. All September data for countries whose exchange rates changed 
in September are converted into dollars at the new rates of exchange. 
For multiple currency countries the rates used were: Austria, effective 
average rate. Costa Rica, controlled rate without surcharge. France, offi- 
cial rate through 1947, average of official rate and free rate through 
August 1947, official rate thereafter. Iran, official through 1939, certificate 
tate thereafter; Italy, official rate through 1939, average of official rate 
and free rate thereafter; Turkey, official rate through i939, premium rate 
through August 1946, official rate thereafter; Venezuela, controlled rate. 


IMPORT GOODS 


1949 Month 
Jan 1949 or 


1939 1946 1947 1948 Aug 1950 


NORTH AMERICA 


" ....Canada t 

210 (Mar)... . United States tf 
227 (Feb) . Raw Materials 
199 (Feb) . Manufactures 


94 146 176 Ree ase 
92 161 196 220 212 
87 160 193 216 211 
94 166 208 226 219 


LATIN AMERICA 


94 184 236 255 236 236 (Jan) ....Costa Rica 
Rca ard Sed cee ee Sat ee ..Mexico 
95 145 162 179 164 132 (Mar)... . Venezuela 
EUROPE 
are esas 179 204 207 138 (Jan) ... Austria t¢ 
90 171 202 229 226 189 (Jan) ....Belgium f 
105 188 194 236 Be ica ....Czechoslovakia 
89! 169! 194! 217! 214' 166 (Apr) ....Denmark 
92 194 230 263 249 188 (Jan) ....Finland 
83 116 183 170 210 173 (Dec) ... . France f 
91 152 185 209 Sie. faiee .... Hungary t 
87 172 199 205 203 143 (Dec)... . Ireland ¢ 
91 Jan ea 216 206 177 (Jan) ... Italy ft 
218 259 274 262 190 (Jan) ....Netherlands t 
96 193 226 256 245 194 (Feb) ....Norway f 
90 193 222 232 228 192 (Feb) .... Portugal 
93 203 233 245 235 192 (Feb) Sweden 
95 233 239 244 226 199 (Mar)... .Switzerland t 
86 163 200 226 228 171 (Feb) ....United Kingdomt 
NEAR EAST 
104 196 160 159 199 182 (Mar)... .Iran 
96 152 220 213 206 175 (Jan) ....Turkey t 
BRITISH DOMINIONS 
95! 140! 146! 156! 160! 130 (Feb)'....Australia 
91! 138! 142! 174! 193! 137 (Feb)'....New Zealand 


91 138 148 166 180 134 (Mar)....U. of South Africa 


Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 


Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- 
sequently converted to that base. 


t Unit value of exports and imports. 
' Import-type goods. * Average of six months. 
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INTERNATIONAL FINANCIAL STATISTICS Prices of Major World Trade Com 


Per Cent 

of World 
Commodity Country Exports 

or Imports 


A. IN IMPORTANT EXPORTING COUNTRIES 


——1949— - 
1947 1948 Jan Aug Jan 
Aug 








_ 


BACON .. A 1. Denmark 


(100 pounds) 1. United Kingdom 


. United States 
. New Zealand 
. Denmark 

. Australia 

. Netherlands 


= CO 


th 


> 


BRWMeK Horwrwe HOI 


BUTTER.... 
(100 pounds) 


wInotrs 


wo 


Canada 

France 

Italy 

. Switzerland 
United Kingdom 
. United States 


. Gold Coast and Togo 

. Nigeria and Cameroons 

. Brazil. 

. French Cameroons and 
Equatorial Africa. . 

. Ivory Coast 

. Dominican Rep ublic 


POANWAOO 


~ 


> 


Cacao... 
(100 pounds) 


w 


> 
Ne CNR WNHK Hor 


. Switzerland 
. United Kingdom 
. United States 


CoconuT OIL 


— . Ceylon... 
(100 pounds) 


. Malaya 
Philippines 


. United Kingdom 
. United States 


we 


> 


. Brazil. . 
Colombia . 
El Salvador. 


. Italy 
. Switzerland 
. United States 


. Philippines 
. Indonesia 
. Ceylon. 


COFFEE.... J bee 
(100 pounds) 


w 
rom Conroe 


> 
ee 


COPRA. oak 
(100 pounds) 


w 
mK wnor~e 


. Switzerland 
. United States 


> 


Orme our Crore 


Burma.... 
Thailand 

. United States 
. Egypt 
Brazil. . 

. Indochina 


; Ses. «. , 2.27 
Switzerland 4.08 
United Kingdom 2.30 


Reece. ... , 
(100 pounds) 


& 


Ouro 0 7 oh 
Coonenrw ooo Ore 


5.66 
.95 
.24 
.29 

3.30 

e715 
.37 

2.41 


.09 
2.31 


FOODSTUFFS 


31.1 40. 
22.3 28. 
61. 59 
32. 38. 
43 .i 57 
31. 39 
76. 


52 ; 


“IN or 
ho 


letek eo DS 
CS 
So 

- © 


AAs 
wonwo., -wo-)- 


Hoe omn oma 
ROAD -- O- 
MOAANaD w 


AMmMOAAD Dor 
NQ COwomwoar 


00H 00 ~3 66 G0 


i) 
wo 
a 
bo 
oe 
to 
. 
_ 


— 
—_ 
_ 
Oo: 
w 
or 


tr 


ho po bo 
YO hK- 


tw 


~1 00 w a wre 


— 
ou 


a 


Prices are domestic wholesale prices - if not otherwise indicated in these notes. 


The figures on per cent of world exports or world imports indicate the approximate percentage of each country’s exports (bold face) or imports 
(italics) of estimated total world exports of the commodity by volume in 1948. 


FOODSTUFFS 


Bacon: (A 1) Unit value of exports. (B 1) Waterford through 1947, 
Wiltshire cut sides thereafter. (B 2) Standard plain Chicago through 
1939; square cut Chicago for 1947, thereafter slab smoked dry cure 
No. 1 brisket New York, Chicago and San Francisco. 


BuTTER: (A 1) Export f.o.b. (A 2) Exports to U.K., starting 1947, 
contract prices. (A 3) 1937-39, export price to United Kingdom, 
f.o.b.; thereafter contract prices with United Kingdom, f.o.b. (A 4) 
Unit value of exports. (B 1) Creamery prints, first grade, Montreal. 
(B 2) Paris. (B 3) Centrifugal, Milan. (B 4) Centrifugal. (B 5) 
Friesland fine to finest through 1948; thereafter all grades. (B 6) 
Average of creamery, 92 scores, in bulk, for cash and short-term 
credit, New York. 
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Cacao: (A 1) United Kingdom unit value of imports, c.i.f. from Gold 
Coast. (A 3) Bahia. (A 6) Unit value of exports. (B 1) Medium 
quality. (B 2) ACCRA type. (B 3) ACCRA type, f.o.b. New 
York. 

Coconut OIL: (A 1) Starting 1947 buying price of the Commissioner of 
Commodity Purchase. F.o.b. Colombo. (A 3) Manila. (B 1) 
Crude, ex works, net naked. (B 2) Manila crude in tanks, f.o.b. 
New York. 

CorFrEE: (A 1) Santos No. 4, in Santos. (A 2) Medellin excelso. (A 3) 
Washed, f.0.b. (B 1) Santos green, Rome; includes duty. (B 2) 
Santos green, superior quality. (B 3) Average of weekly quotations 
for green Santos No. 4, f.o.b. New York. 


Copra: (A 1) Manila. (A 2) Sundried and mixed, export price. 





m 


3.79 
4.00 


13.25 
16.25 
42.62 


47.31 


ations 


modities Expressed in U.S. Dollars 
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B. IN IMPORTANT CONSUMING COUNTRIES 


Commodity 


SUGAR, RAW... 6.5. 
(100 pounds) 


SUGAR, REFINED 
100 pounds) 


TEA 
(100 pounds) 


WHEAT ange Gates 
(Bushel) 


BURLAP . 
100 yards) 


CORDAGE FIBERS 
(hard) 
(100 pounds) 


COTTON.... 
(100 pounds) 


> 











Per Cent 
of World 949 —1950—--——— 
Country Exports 1937 1938 1939 1947 1948 Jan/ Aug Jan Feb Mar Apr 
or Imports Aug 
FOODSTUFFS (Continued) 
Al. Cuba... Batts eas 49 1.73 1.43 1.49 4.74 4.18 4.27 
2. British Colonies..... 9 areca saaos sare Sais 
3. Dominican Republic. . . 3 1.32 .97 1.44 4.96 5.00 4.00 
B 1. Canada 5 4.47 4.34 4.39 6.90 7.05 7.05 7.05 6.67 6.67 6.67 
2. France 1 4.85 5.43 5.70 10.53 7.50 11.29 10.95 10.36 10.36 10.35 
3. Italy 1 14.32 15.21 15.10 19.18 18.77 16.00 16.00 ‘ 
4. Netherlands 1 10.54 10.14 10.05 8.33 8.88 11.11 11.11 7.76 7.76 
5. Switzerland 2 3.93 3.78 5.08 10.34 9.36: 9.60 9.46 9.22 9.10 
6. United States 36 4.74 4.49 4.58 8.12 7.61 7.81 7.69 7.89 7.74 7.57 7.55 
Al. India 49 aie 25.2 50.4 51.6 48.0 §5.7 
2. Ceylon.... 36 28.3 25.5 25.1 47.4 45.6 51.0 60.4 50.2 
B 1. United Kingdom 49 30.0 28.6 26.3 46.4 54.1 56.0 58.5 43.4 41.1 41.3 
2. United States 11 27.6 28.0 28.0 55.0 58.5 57.5 60.2 56.7 56.6 51.0 50.5 
A 1. United States... .. 51 1.20 .78 .76 2.58 2.87 2.15 2.03 2.22 2.40 uae 2.30 
2. Canada \ ; » $2.84 2.44 2.16 2.06 1.96 1.96 2.66 
3. Canada j 23 1.34 1.02 67 41°59 1:78 2:05 2.05 1.87 1.87 1.87 1.87 
4. Australia 13 .99 .67 46 2.31 2.88 2.56 2.85 fom! cosa 
5. Argentina 6 1.09 .80 Oe ns a 
B 1. Italy ; 10 1.89 2.08 2.09 3.58 3.00 2.78 2.85 
2. Netherlands 3 1.17 2.08 2.07 2.05 2.04 1.50 1.651 
3. Sweden 1 1.386 1.29 Rae60CU Se lCSLES CUS COS 1.62 1.63 ea 
4. Switzerland . 1 1.74 1.47 1.24 3.46 3.36 3.30 3.10 3.10 3.10 a; 
5. United Kingdom 22 1.53 1.2 .84 1.¥2 1.81 1.83 1.83 1.90 1.90 1.90 1.90 
TEXTILES 
. Al. India 3.75 8.25 4.83 17.46 16.36 14.30 15.83 11.97 
B 1. Canada 4.91 4.35 6.03 19.86 
a United Kingdom 5.97 5.50 8.00 17.05 19.71 21.76 21.76 16.74 16.74 16.74 16.74 
3. United States 5.40 4.90 6.90 21.40 18.70 16.31 17.10 19.20 18.70 17.50 17.08 
1. British East Africa. 38 6.03 o.73 3.34 13.83 16.82 17.47 17.26 15.65 16.03 16.25 16.25 
2. Philippines 19 §.31 2.54 2.42 14.70 18.99 19.60 16.95 19.26 19.00 18.78 
3. Mexico 15 
B 1. United Kingdom 21 104 4.76 4.44 16.61 15.70 17.27 55 16.75 16.75 16.06 
2. United States. . 41 10.40 6.50 6.50 24.20 28.10 28.60 25.90 27.45 27:06 26.34 26.44 
Al. United States..... 35 11.8 9.0 9.3 34.4 388.8 982.4 31.0 31.0 32.0 9381.9 932.5 
2. Egypt 16 14.6 11.0 10.0 35.3 55.1 40.38 38.5 43.6 42.6 42.3 58.5 
3. Brazil..... 10 11.3 8.4 8.5 26.0 30.6 33.0 32.0 30.0 29.8 29.3 29.1 
B 1. France 8 14.0 10.9 11.3 37.9 33.9 40.0 37.8 eae 37.3 37.8 
2. India 7 
3. iealy.. 6 13.2 10.9 Been 53.8 38.2 36.5 34.6 34.3 35.0 
4. Netherlands 2 13.5 10.2 11.1 39.0 39.3 37.8 35.4 35.9 36.8 
5. Switzerland 1 15.8 12.4 12.6 51.6 45.6 42.1 43.8 42.8 43.2 
6. United Kingdom 19 12.8 10.0 11.6 38.9 38.9 939.1 39.4 935.1 96.2 936.5 36.3 





(A 3) Starting 1947 buying price of the Commissioner of Commodity 
Colombo. 


Purchase. 


Rice: (A 1) Rangoon through 1939; government export price, f.o.b. for 
(A 2) Bangkok, No. 1, 25°, broken, ex mill, 
(A 3) Blue Rose head, 


white rice thereafter. 


(B 2) C.i.f. Pacifie Coast. 


excluding tax export duty and gunnies. 


clean, medium to good New Orleans. 
(A 6) White No. 1, Saigon. 


Sucar: (A 1) Raw, 96° centrifugal, Havana, official price, in warehouse. 

(A 3) Raw, 96°, f.a.s., Dominican ports. 
(B 1) Granulated, standard, Montreal. 
(B 3) Refined, Milan. 
(B 5) Crystallized. 


contract price. 


White No. 3; official price. Paris. (I 
Refined loag sugar No. 1 including excise duty. 


(B 1) Milan. 


(B 6) Granulated, New York. 


TEA: (A 1) Assam, Calcutta, export price. , 
prices ex warehouse. Local weekly auction price. (B 1) Unit value of 


(A 5) Agulha good, Sao Paulo. 


1947-49 crops sold in bulk, 
(B 2) 
(B 4) 


(A 2) Medium, contracted 


imports ¢c.i.f. (B2) Through July 1940, Formosa, fine; thereafter 
standard grade (composite). 


Wueat: (A 1) No. 2, hard, winter. Average of reported cash sales weight- 
ed by quantity sold, Kansas City. (A 2) Manitoba, commercial ex- 
ports. (A 3) Manitoba, mutual aid exports beginning 1947. (A 4) 
1937 through 1939 average of daily quotations, f.a.s.; thereafter, 
unit value of exports. (A 5) Unit value of exports. (B 1) Rome. 
(B 2) Red and white; 1939: August. (B 3) Winter. Average prices 
for coastal localities through 1939; government fixed standard price 
thereafter. (B 4) Government selling price, including duty, c.i.f. 
mill. (B 5) No. 1 Northern Manitoba, f.o.b. Vancouver. 


TEXTILES 


BuruaP: (A 1) 10% oz. 40 inch, Calcutta. (B 1) 10% oz. 40 inch. 
(B 2) 10% oz. 40 inch, Dundee. (B 3) 40 inch, New York. 
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INTERNATIONAL FINANCIAL STATISTICS 


Per Cent 
of World 
Exports 

or Imports 


Commodity Country 


> 
me whore 


. Italy. ; 
. United Kingdom 
. United States. 


CoTTON YARN.. 
(100 pounds) 


ow 


. Netherlands 
. Switzerland 
. Pakistan 


. India 
. United Kingdom 
. United States 


ree 
(Short ton) 


wo PS 
on~ 


> 


w 
Noe Ne 


(Pound) 


. Switzerland 
. United States 


eo 


ROMs PONS Core ON 


. Australia..... 

. Argentina..... 

New Zealand 

. Union of South Africa 
. Uruguay : 


Woo. (GREASY).. 
(100 pounds) 


S00 


w 


. Canada 
Italy.... 

. Netherlands 
. United States 


. France 

. Switzerland 

. United Kingdom 
. United States 


w 


WooL (SCOURED).. 
(100 pounds) 


Nowcun Nownr 


ID IAH ee 


> 


CORON WN Horkwhe Rot r 


SD: sok 

. Rhodesia (Northern) . 
. Belgian vane ae eats 
[LSS ER re 


COPPER. 
(100 pounds) ~ 


w 


France 
Italy.... 
Netherlands. 

. Switzerland... 
. United Kingdom. 
. United States 


- Mexico. . 
. Australia... . 
Canada. . 


LEAD. 
(100 pounds) » 


w 


. France 

. Italy 

. Netherlands... 

. United Kingdom 
United States 


CORDAGE F'IBERs: (A 1) Sisal, British East African No. 1. Through 1939 
c.i.f. London, thereafter Board of Trade price c.i.f. buyer’s work. 
(A2) Abaca, Manila. (B 1) Manila abaca, fair roping. (B 2) 
Manila abaca, New York. 


Cotton: (A 1) Middling 15/16, average of 10 markets. (A 2) Average of 
weekly quotations for Ashmouni, good, spot market, Alexandria. 
(A 3) Type No. 5, Sao Paulo. (B 1) Middling 15/16. (B 3) 
Middling 15/16, Milan. (B 4) Strict Middling. (B 6) American 
Middling. 


CoTTON YARN: 
1947, 32’s twist; thereafter, 36's ring beams. 
cones carded, white, for knitting, f.o.b. mill. 
No. 20, Louis, first quality. 


(A 1) Middle white, Narayanganj; 1939, 1947 and 1948 figures as 
(B 1) First grade, Calcutta. (B 2) Daisee 2/3 c. and f. 
(B 3) ion native first, New York. 


(A 1) American type, title 20, Milan. (A 2) Through 
(A 3) Southern 22/1, 
(B 1) No. 32. (B 2) 


JUTE: 
of August. 
Dundee. 
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1939 


TEXTILES 
39.6 
33.9 
24.4 


27.1 ; D 
22.3 62.3 


— OO Cie 00 =] —oO Ur 
Oe De OK 


Ce or 
Sts 


SILK: 


Woo. 


Woe 


A. 


——1949— 


Prices of Major World Trade Com 


IN IMPORTANT EXPORTING COUNTRIES 





1947 1948 Jan Aug Jan 


Aug 


Apr 





(Continued) 


66.6 68.1 
69.6 73.2 
74.9 61.9 


66. 64.8 
60.3 


98. 


265 
296 
349 
370 


3.28 
3.26 
2.60 
60.7 


33. 
44. 
57. 
38. 
54. 
42.5 
53.8 
132 
176 
166 


METALS 


t 
t- 


54 
94 
82 
BD 
‘81 
66 


—_ 
©- 


Do bo dO tO > DO 


Nkok Or 


denier AA for exports. (A2) Yellow, 
(B 1) 20/22 denier. 
denier, 78 per cent, white, New York. 


GREASY): (A 1) Weighted average of sale prices 


(A1) Raw, type D, Yokohama, through 1939, thereafter raw, 21 
13/15 denier, export f.o.b. 
(B 2) Japan, raw, double extra crack, 13/15 


of 7 standard 


grades of greasy Merino wool in Sydney and other markets through 


1939; thereafter 33 standard grades. 
weighted average of wool auctioned or appraised in 
Annual data refer to sales season November—May. 
figures are weighted averages of all types; monthly figu 
types based on a 50 per cent clean yield. 
Montevideo. (B 1) Raw, eastern bright, 
blood, staple or 50’s, f.o.b. Ontario. 
(B 3) Domestic wool. (B 4) Raw, 56’s Boston. 

IL (SCOURED): (B 1) Combed wool, current market. 
Merino, for fine spinning. (B 3) 64—70’s, 
on quotations from U.K. and Dominion sales. 


(A 3) Annual figures are 


New Zealand. 
(A 4) Annual 
ures only of 7 


(A 5) Crossbred superfine, 
low, medium or 1/4 
(B 2) Domestic wool, Grosseto. 


(B 2) Medium 


Dominion wools base 


London. 


(B 4) 


64—70’s, good top making, in bond, duty unpaid, Boston. 





191 


290 
316 


iw 
aD>- 
or 


—_—— 


Cr 
ww 


6.4 


160 


41 
06 
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B. IN IMPORTANT CONSUMING COUNTRIES 











Per Cent 
of World —1949 ——_———-1950—-_____ 
Commodity Country Exports 1937 1938 1939 1947 1948 Jan Aug Jan Feb Mar Apr 
or Imports Aug 
METALS (Continued) 
Pic IRON.......... B1. Canada.. aha 1 23.0 22.0 20.0 33.5 41.1 47.0 45.5 41.4 41.4 41.4. .... 
Long ton) 2. United Kingdom ee 7 25.8 28.9 23.2 35.4 39.5 45.0 48.0 33.4 933.4 33.4 33.4 
3. United States......... 24 23.6 22.4 21.8 34.9 43.4 47.1 46.6 46.7 46.8 46.8 46.8 
ScaaP TRON: ........ Bl. France... Pr oskts se spine 8.1 8.3 12.8 18.0 14.2 18.8 10.8 10.8 10.8 
Long ton) 2. Italy. he, miaenss 19.8 19.2 19.0 31.3 29.2 932.1 28.0 19.5 19.5 Se at 
3. United Kingdom oie a 15.4 16.8 13.2 15.2 15.2 15.2 10.5 10.5 10.5 
4. United States........ ra 17.2 12.6 14.9 36.3 41.3 29.3 21.0 30.0 31.6 31.6 32.9 
SILVER . B1. India.. eee hee 51.0 49.0 44.1 183.4 138.4 144.2 130.8 99.9 102.8 ; 
(100 fine ounces) 2. United Kingdom eee 44.6 43.0 40.9 72.3 75.6 72.9 78.8 74.7 74.7 74.7 78.5 
3. United States oe a 4:93 @2 Bl 18 @€S8 13 US BS 33 73.2 11.8 
STEEL. ol re 34 os ere re 56.6 56.6 56.6... oa 
(Long. ton) _ 2. United States........ 32 386.4 35.4 34.0 48.0 47.9 52.0 52.0 54.0 54.0 54.0 54.0 
3. United Kingdom....... 12 30.9 38.5 32.9 ad 55.3 63.7 67.8 47.1 wel 47.1 
TIM PLATE. ..6..65 Al. United States......... praton §.22 5.09 5.00 5.75 6.68 7.62 7.62 7.40 7.40 
(Base box) 2. United Kingdom....... ts 5.84 5.85 5.23 9.92 11.08 10.90 10.28 7.87 7.87 
TIN... Al. Malaya Dinh sah 58 58.6 42.5 45.9 74.1 95.7 99.6 99.6 70.9 71.0 
(100 pounds) © 2. MOCNOTIANGS.........5. 15 - 65.5 85.9 105.1 114.3 114.4 76.3 76.3 
Oy I ooo sow ceca ca 12 
4. United Kingdom a 3 538.5 41.4 45.0 76.9 99.2 103.0 103.0 75.0 75.0 75.0 73.6 
oe L 58.2 45.5 54.3 77.3 101.8 105.0 105.0 78.6 76.5 177.8 
Be WE: 5 nie wnaw oan 9 60.6 50.1 56.4 96.3 98.4 130.2 130.3 94.3 95.5 95.0 
3. Italy.... wee 2 43.0 49.2 53.4 110.4 122.3 123.3 97.8 92.5 
4. Switzerland rec ad 1 54.1 43.3 53.4 102.8 105.1 104.5 77.6 77.6 78. 
5. United States a 60 £4.2 2.3 50.2 78.0 99.2 103.0 103.0 75.9 74.4 75.9 76.1 
PSs. iv aaaw oun eee 29 4.99 3.46 3.49 8.87 12.45 12.65 9.82 9.44 9.33 9.50 
(100 pounds) Be MIS ae 5 a sis 4s hw wins 16 ae es ; ; 
OS ee ere 10 oe 
4. Australia....... ue! 8 a ei 
B 1. France 9 6.42 4.26 4.11 15.05 17.26 19.82 15.46 13.12 13.25 13.63 
2. Netherlands 2 7.66 5.75 6.77 16.61 19.08 21.15 17.88 14.08 13.85 
3. United Kingdom 38 4.93 3.07 2.84 12.59 14.40 15.94 11.42 10.89 10.69 10.87 11.56 
4. United States... 19 6.90 4.98 5.51 11.02 14.20 14.06 10.70 10.48 10.47 10.66 11.41 
OTHER MATERIALS 
COAL. ; . Al. United States........ 37 4.29 4.33 4.31 6.86 8.12 8.64 8.52 8.77 8.77 8.86 
(Short ton) 2. Poland. oe 20 sore’, aie ; 
3. Germany (Bizone) . ; 18 de 
4. United Kingdom....... 9 4.64 4.58 5.45 9.83 10.50 10.50 10.50 7.30 7.30 7.30 7.30 
B 1. Canada we 22 5.25 5.89 5.29 6.98 6.98 6.98 6.98 6.35 
2. France Soest 15 5.16 4.41 4.56 12.80 11.37 12.83 12.44 
3. Netherlands ; 3 4.35 4.70 4.43 8.04 8.89 11.56 11.56 8.83 8.83 
FUEL OIL A 1. United States 1.76 1.58 1.49 2.69 3.88 2.89 3.08 3.01 2.97 2.97 
(B 1) 
— B 1. France Sema 2.43 2.58 4.29 4.68 5.54 §.37 4.19 4.19 4.19 
2. Italy ; 3.07 3.49 3.59 8.54 7.16 5.05 4.19 4.69 4.23 
3. United Kingdom 3.04 3.01 3.95 6.88 7.58 7.18 7.05 5.69 5.69 5.69 5.69 
METALS STEEL: (A 1) Billets. (A 2) Open hearth steel billets, Pittsburgh. (A 3) 
Conran: (A 2) Unit value of exports. (A 4) Electrolytic, Montreal or Bars, blooms and billets. 
oronto. (B 1) Electrolytie;at port. (B 2) Sheets, Milan. (B 3) . ia a Cokes 20 x , . Pittst h 2 
Red copper in blocks; 1939: August. (B 4) Electrolytic. (B 5) Ss ee ene ee ee oe 
Electrolytic. (B 6) Electrolytic; Conn. Valley. 7 . a 
Leap: (A 3) Carlots, delivered Montreal or Toronto. (B 1) C.i.f. at port. Tin: (A 1) Singapore. (A 2) Bangka tin ingots. (A 4) 1937-1939 and 
(B 2) Milan. (B 3) Ingots; 1939: August. (B 4) Soft foreign, duty beginning November 15, 1949 standard tin, London. Otherwise 
paid. (B 5) Average of daily prices of desilverized pig lead, New refined tin for domestic consumption, London. (B 1) Ingots, 
York. - , Straits f.o.b., Hamilton and Toronto. (B 2) Straits, at port. (B 3) 
Pic IRON: (B 1) Malleable, base silicon 2.25 max.; f.0.b. wagons at plants. 2 — (B 5) Through 1969 Straits; there- 
(B 2) Scottish pig No. 3. (B 3) Composite weighted average of a ; 
daily prices. Zinc: (A 1) Electrolytic, Grade A. (B 1) Ingots, at port. (B 2) Sheets; 
Scrap IRON: (B 1) Paris, f.o.b. station. (B 2) Milan. (B 3) North-East (B 3) G.O.B. foreign, duty paid. (B 4) Prime Western, New York. 
coast f.o.b.; 1937 - 1939: January. (B 4) Through 1939, Chicago; 
thereafter Pittsburgh. OTHER MATERIALS 
SILVER: (B 1) 1.000 fine, Bombay. (B 2) .999 fine, London. (B 3) Other CoaL: (A 1) Average composite domestic prices of mine-run bituminous 
than newly mined domestic, .999 fine, New York. coal, at destination. (A 4) Welsh, Best Admirality, f.o.b., Cardiff 
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Prices of Major World Trade Commodities 


A. IN IMPORTANT EXPORTING COUNTRIES B. IN IMPORTANT CONSUMING COUNTRIES 


Per Cent 

of World ——1949— -- ————1950-—__—_-— 
Commodity Country Exports 1937 1939 1947 1948 Jan Aug Jan Feb Mar Apr 

or Imports Aug 














OTHER MATERIALS (Continued) 


GASOLINE......... . Netherlands West Indies 


(Barrel) 2. United States..... 5.46 a $ B.1: 8.23 


tw 
me 
or 


02 7.52 8.8: 9.03 
2.65 24. 4 23.46 
33.40 49.18 38.37 29.19 27.62 

38 14.34 14.08 


. Canada 
2. France 
3. Italy 
. Netherlands 
. Switzerland 
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LINSEED OIL . Argentina 

(100 pounds) 2. Uruguay 


. Canada 


ee in 4 
. United States.... 


18. 
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. France 
. Netherlands 
3. United Kingdom 


32.5 
20. 
15. 
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NEWSPRINT........ . Canada 
(Short ton) 


~ 
—_ 


86. 


. France 

2. Italy 
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. United Kingdom. 
. United States 
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‘ 145.: 
98.7 98. 
105.0 100. 
100.0 100. 


54.1 54. 
é 51.3 
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PIIATS........2655 . Netherlands 
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3.1 
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CE ahs ee os . Malaya 
(100 pounds) 2. Indonesia. . cated ve 
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16. 
. France..... - 

2. United Kingdom 

3. United States (natural) 
. United States (synthetic) 
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18. 
19. 
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46. 


TOBACCO. . United States..... 


(100 pounds) 2. Turkey 


1 
mo 
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WOODPULP........ . Sweden.. 
(Short ton) 2. Canada 
. Finland..... 
. Norway.... 


95. 108. 


119.7 76.3 83.9 86.1 
145. 5.6 99.3 100. 
ce se 

116.2 114.6 117.0... 
118.0 118.0 118.0 118.0 


. France..... 
2. Netherlands 
3. United States 


mtO00 OO: AQ 


and for home use. End of year prices. (B 1) Bituminous, run of NITRATE: (B 1) Chilean nitrate. (B 2) Chilean industrial, 99 per cent. 
mine, f.o.b. mines, Nova Scotia. (B 2) Industrial. (B 3) Fat lumps. (B 3} Chilean nitrate, crude c.i.f. Atlantic, Gulf, and Pacific port 
warenouses, 

FUEL OIL: (A 1) Gulf Coast cargoes; domestic anc 0 ices from all 

“ ae oy — ship 7 Galf. (B Lights eee, p (B 2) RUBBER: (A 1) No. 1-Ribbed Smoked Sheets (R.S.S.) in bales, f.o.b. 
Milan. (B 3) End of year prices. Singapore. (A 2) R.S.S., from 1948 inclusive of export duty, f.o.b. 
: Djakarta. (A 3) R.S.S., f.o.b. Colombo. (B 1) Smoked sheets 

GASOLINE: (A 1) Tankwagon, New York. (B 1) Regular grade, tank- standard, Marseille. (B 2) R.S.S., London. (B 3) New York 

wagon price to dealers, exclusive of provincial tax, Toronto. (B 2) plantation, R.S.S. (B 4) Synthetic, GR-S. 

C.i.f. dealers tanks. (B 3) Milan. (B 4) Ex tankear. (B 6) No. 1 ; : 

spirit. TOBACCO: . : ) Warehouse sales of leaf tobacco. (A 2) Unit value of ex- 
ports, f.0.b. 

LINSEED OIL: (A 3) Raw, 1-2 drum lots, f.o.b. Montreal. (A 4) Raw, ; : : ; . 
average of Saturday price (low) for carlots, f.0.b. New York. (B 1) Wooppu.P: (A 1) United Kingdom, unit value of imports, c.i.f. from 
Plata crude, f.o.b. station. (B 2) Crude. Sweden. (A 2) Bleached sulphite, dissolving; unit value of exports, 

less inland freight charges. (A 3) United Kingdom, unit value 0 

NEWSPRINT: (A 1) F.o.b. Canadian mill. (B 1) Domestic production. imports, c.i.f. from Finland. (A 4) Dry bleached. Unit value of 
(B 2) Milan. (B 4) Unit value of imports, c.i.f. from Canada. exports. (B 1) Bisulphite, crude. (B 2) Sulphite, bleached; 1939: 
(B 5) Average of Tuesday prices for standard rolls, contract price August. (B 3) Domestic and Canadian sulphite (ex dock Atlantic 
New York basis, freight allowed. Seaboard) Bleached No. 1 book, f.o.b. mill. 
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(In Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 
_ - 1949 — ——1950__—_—— 
1937 1938 1939 1947 1948 1949 Sept Oct Nov Dec Jan Feb Mar Apr 
Apr eer - a 
World Production'........ 1,052 1,136 1,211 774 808 835 
Africa. . a .... 489.31 511.46 542.75 449.55 465.96 474.00 
Belgian Congo and 
Ruanda-Urundi...... 15.14 16.57 18.08 10.55 10.49 11.38? ate neta , aes arena 
as Eo 19.57 28.62 27.88 19.58 28.53 24.39 1.92 1.86 1.96 1.96 1.96 
11 § SN one ke bwka ease 1.92 2.42 2.73 .77 .82 .70 ies —e mites aenae ate 
Southern Rhodesia... . . 28.15 28.52 27.85 18.30 18.01 18.49 1.51 1.47 1.47 1.48 1.49 
Tanganyika. . ere 2.64 2.86 4.40 1.66 2.01 2.85? ad aera pica wate ee a ca 
Union of South Africa. . 410.71 425.65 448.75 392.01 405.47 409.68 34.81 34.67 34.00 33.97 34.23 32.04 35.11 
Other Areas........... 11.19 11.82 138.57 6.72 5.63 oa 
86 North America........... 317.49 346.93 370.07 199.87 207.68 228.42 ehh war 
ee .... 148.94 166.02 178.87 107.82 128.80 144.35 12.75 12.80 12.65 13.06 12.42 12.27 
Mexico................ 29.62 32.88 29.46 16.26 12.99 14.19 1.61 .90 1.87 .80 1.53 ee 
United States.......... 143.92 148.58 161.74 75.79 70.89 69.88 6.24 7.31 7.38 6.61 5.87 6.05 6.60 
sia Central America.......... 3.22. 3.99 6.27 9.29 9.86 10.10) ....0 2... 0 cee cee. bi as ity mae 
~ ee .30 .36 .30 .38 .63 . 86 06 .08 .08 .05 14 11 .08 .09 
os ee .85 — 1.07 .42 .59 73 Pat 4 aia mee cea eo oid — - 
6.5 Nicaragua............. .93 1.71 3.86 8.40 8.57 8.43 se .68 75 .69 Ay 77 74 75 
6.6 Other Areas....:...... 1.15 1.15 1.05 .09 .07 
South America........... 51.38 55.81 61.92 34.74 33.20 ie Maat od ee er 
NE Ne cee rcmae Ws 7.18 7.58 8.84 6.12 5.51 5.30 .85 .39 .33 35 pac aaa 
saat eee a a ecwrets 9.54 10.29 11.58 5.91 5.72 6.27 .60 55 .60 54 .60 .23 
00 Colombia.............. 15.48 18.22 19.95 18.41 11.78 12.58 .98 1.05 1.14 .62 1.389 1.22 
. ee ee 2.47 2.47 3.10 2.01 2.tt 3.51 one .40 .27 .22 oat 27 
Me hata ce Uitireeanard a ste 8.54 9.11 9.36 4.06 3.89 nt oie nae? aces — sine 
. § WI cy sosGnass 3.98 3.95 5.05 .74 1.72 2.12 .19 oBl 21 .16 18 
1.5 Other Areas............ 4.28 4.24 4.09 2.50 1.90 
RS ido oie nae mae, s 63.65 73.59 77.52 42.12 41.00 Sins 
BOMB. 6665 cc ecceees 48.49 55.72 57.60 32.82 31.19 31.40 3.2 32.71 23.8 2.57 2.30 2.29 2.20 
; ere re .87 3.28 3.77 3.30 3.26 3.643 
aie New Guinea........... 7.60 8.27 8.62 2.07 3.03 
7 New Zealand.......... 5.90 5.82 6.26 3.938 3.30 
: eked cae a ews .79 1.04 1.26 = — 
; wie ga daae ee eenw a 107.08 123.11 131.58 28.86 40.00 
Formosa.............. 4.65 5.24 4.40 .27 . ee pa, Ole, iver ted city. “abtia, aneiad nc 
Yi I cediss a vlege wine's 11.3 1S 6.01 6.30 5.64 .54 52 .42 .39 .48 .48 52 54 
TUR cciccccscsccce. SOR SI Sa 2.38 3.42 4.53 41 36 41 40 35 
ri MS asp inde 46d kW 25.71 31.21 382.85 11.52 sens (ite Wek. dake &eaa width, 2k 
4 oy eee 25.63 32.31 37.06 2.28 7.32 10.08 91 .90 -92 .94 .93 .87 
Other Areas........... 13.61 15.97 17.06 6.40 
EE eee re 19.63 21.28 20.42 9.72 10.50 
8.0 OD Stee wan ead dehae's 2.32 3.05 2.33 1.16 1.21 1.66 
WEN sarksadeeaxaws .18 .19 18 .07 a 
— gaa tas ie 6.15 5.53 5.38 2.61 3.15 
MNS os xcaadrs nae aa 6.76 8.19 7.56 2.64 2.52 
— Other Areas........... 4.22 4.40 4.96 3.25 
o.b. Note: World and omeinaiey totals include estimates for countries Annual average production in the U. S. S. R. during 1936-38 was esti- 
o.b. listed when no figures for those are given. Figures in italics represent mated by the U. S. Bureau of Mines at 185 million U. S. dollars. 
eets preliminary estimates. In almost all cases figures for ‘‘Other Areas”’ 7 . 
‘ork are in part estimates. ? Exports. Production during the first half of 1949 amounted to 
5.71 million dollars. 
' Estimated world total excluding U.S.S.R. Data for years 1940-46 
| ex are as follows (in millions of U.S. dollars at 35 U. S. dollars per ounce): * Exports. 
. ee 1943..... 871 CS ..143 ‘Including Newfoundland. 
rom DNS Sra ssap sada 1,270 1944... 2. MOT SU vixccconvccee 
cote, ee isaceess 1,117 
e of 
e of 
939: 
intic 


Page 29 
















Coupon: 
Maturity : 
Call Date: 
Call Price: 
Market: 
























































Coupon: 
Maturity: 
Call Date: 
Call Price: 
Market: 
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End of: 
1937. 
1938... 
1939. . 
ie 
| ae 
ae 
SB ake sie 
1944.... 
1945..... 
DS iste 
) ia 
1948.. 
1949—May 
June. 
July.. 
Aug.. 
Sept.. 
Oct... 
Nov.. 
Dec 
1950—Jan.. 
Feb 
Mar 
Apr 


End of: 

1937.. 

1938... 

1939... 

1940..... 

1941.. 

1942... 

1943.. 

1944. 

1945... 

1946 

1947 

1948 

1949—May 
June.. 
July. . 
Aug.. 
Sept. . 
Oct... 
Nov.. 
Dec... 

1950—Jan... 
Feb... 
Mar.. 
Apr 


VoLuME III, NUMBER 5, 


2 per cent 


Mexico 


31% per cent 


International Bank for 
Reconstruction and Development 


2 per cent 3 per cent 





Paraguay 


3 Prior to February 1949 interest was 6 per cent and maturity February 1, 





Feb 1957 =! Feb 1962 July 1972 
None None 45 days 
None None 102'4 

New York New York New York 

Price Y ield Price Yield Price Yield 
95 2.85 95 3.30 
9814 2.48 - 983, 1419 

10014 2.22 100% 2.95 

100% 2.13 - 102% 2.87 

101 2.12 102% 2.88 

101% .53'5 10234 2.85 

101% 1.43" 102! 2.85 

101. 2.23" 10215 2.93 

101 81 103 Iyi9 

101 1.47! , 10315 1,9 

101 1.53" 1031, Bgl 

101% 1.10 9815 2.14 10314 Beis 

100 2.00 97} Bene 103!5 5419 

100% 1.99 714 2.25 103% = 


$4.65 314 per cent 3 per cent 
Jan 1963 ? Dec 1994 1970 
Jan and July "' June 1950 "' 6 months ! 
100 100 100 
London New York London 
Price Yield Price Yield Price Yield 
3%! 12154 
l . 1 2 5k 14 
1 1 8 i4 
34 1 m bd 14 
17 1 5814 5.78 17 14 
14 72 4.70 32 10.68 
161% i 89 3.73 3414 10.13 
16% 13 97 3.38 55 6.67 
17% 8 9854 3.31 5215 7.08 
19 7.13 100 3.25 55 6.85 
17 8.37 99 3.28 56'5 6.75 
12% 12.09 8154 4.15 58!, 6.60 
15 10.08 88 3.81 5816 6.65 
15 10.47 91 3.65 6015 6.41 
141% 10.96 87 3.86 5615 7.12 
14 10.22 8715 3.83 5615 6.98 
15 12.68 87% 3.82 5714 6.95 
18 13.18 8734 3.82 5514 7.25 
18% 12.66 87 3.86 5914 6.59 
18% 12.66 935% 3.53 6214 6.22 
17 13.45 8815 3.78 5814 6.72 
17 13.97 8934 3.72 5814 6.78 
20 = 11.71 931, 3.54 5816 6.88 
19% 12.20 95% 3.45 59% 6.77 


+ Agricultural Mortgage Bank, guaranteed by national government. 
‘Prior to 1944 interest was 614 per cent and the bonds matured October 1, 1957. 
tured October 1, 1951. 
from 1% per cent in 1948 to 3 per cent in 1954. 
per cent in 1948 to 3 per cent in 1954. 
interest was 4 per cent and maturity December 1, 1954. 
1948 the interest was 6 per cent and the bonds matured December 1, 1960. 





Brazil 


3%% per cent 
Oct 1979 ! 


100 
New York 


Price 


223 
934 
1414 


1-2! 


1 20. 
.07 
26. 


Yield 


38 


Apr and Oct '' 


05 


81 


26.67 


23. 
13. 
10. 
6. 
6. 
6. 


2 per cent 


Jan 1997 * 
Jan and July 


100 
New York 
Price Yield 
11 13 
95% 13 
Rl, 13 
63; 13 
714 - 
1314 13 
19 13 
195% 13 
285% 13 
183% 13 
15% 13 
15% 6.50" 
17% 8.51" 
1614 9.23" 
163% 9.16" 
171% «=8.57! 
1814 8.22! 
18'4 8.11" 
185% 8.05" 
1854 8.05" 
21% 6.86" 
2214 6.67! 
235% 6.35" 
24% 6.06" 





I.B.R.D. and Government Bonds - New York, 


PRICES AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 





Chile 

33% per cent »-3 per cent 114-3 per cent 

Oct 1957 ? oo» 1993 3 Dec 1993 
Apr = Oct |! June and Dec "! June and Dec "! 

100 100 
sani New York London 

Price Yield "Price Y ield 12 Price Yield 
42 16.15 165% 3.64 1814 94s 
14 39.15 163, 4.80 14 14.57 
251% 22.27 113% 18.40 20 7.60 
41 20.92 103; 14.16 14 11.00 
64 8.06 13% 11.73 25 6.24 
74 4 1854 8.37 32 5.25 
7115 6.66 18!5 9.08 24 5.96 
215 5.85 1815 7.78 2214 5.02 
87!5 4.86 224 5.06 25% 4.71 
981, 3.64 225% 5.31 31 4.55 
99 3.61 211g 6.66 34 3.03 
100'5 3.43 283; 3.58 389 2.64 
98!5 3.66 26% 7.51 3314 5.97 
981, 3.73 2615 7.55 2915 6.78 
100 = 3.45 2515 7.84 30. «6.70 
1011.65" 2614 7.62 31 «6.52 
101 1.36! 26% 7.44 3314 6.06 
98!15 3.59 25144 7.92 3314 6.28 
9715 3.83 2654 7.51 3115 6.35 
9814 3.738 2634 7.48 301% 6.56 
101% 1.13'5 2834 6.96 31 6.49 
102 13419 301; 6.61 32 6.31 
9814 3.61 3315 5.97 361% 5.55 
99 3.53 33 6.06 38 5.35 


41% per cent 


Yield 


May 1979 Aug 1999 
May and Nov Any time 
100 100 
New York London 
Pric e ‘Yield Price 
tf ( 
50 7.82 5414 ‘5. 
39 9.95 44 6. 
4715 8.77 49 7 
40 10.34 49 7; 
5214 8.04 69 oO. 
6215 6.97 6715 5. 
6715 6.46 71% 5. 
75% 5.79 7515 4. 
89 4.82 76 4. 
9514 4.40 9515 3. 
83 5.22 86!5 4. 
7816 5.62 8514 4. 
85 5.11 8114 4. 
83 5.27 7615 4. 
8314 5.25 7914 4. 
8354 5.22 1716 4. 
8334 4.78 77% 4. 
80% 5.50 756 4. 
803, 5.48 13% 4. 
82 5.33 751% 4. 
8514 5.10 77% 4. 
90° 4.75 7315 4. 
8714 5.08 7216 5. 
91 4.69 74% 4. 


‘ Prior to 1949 interest was 5 per cent and maturity 1959. 
‘> Prior to 1946 the interest was 6 per cent and the bonds matured in 1957. 
7 Prior to 1946 interest was 4 per cent and maturity was January 1, 1945. 


1961. 


Interest increases on a graduated scale from 1 per cent in 1948 to 2'4 per 


3'6 per cent 
May 1985 
45 days 
100 
Zurich 


9114 
93% 


Price Yield 
o7 
9414 3.76 
9214 3.85 
5914 6.17 
46 14 
3934 14 
3934 14 
58l4 6.35 
64 5.85 
82 4.48 
91 3.96 
85 4.31 
7614 4.90 
88 4.15 
90 4.03 
913, 3.93 
91 3.93 
90 4.03 
8934 4.05 
91 3.98 
9014 4.00 
9514 3.74 
94 3.81 
3. 
3. 





? Prior to 1943 interest was 5 per cent and the bonds ma- 


Interest increases on a graduated scale 
Interest increases on a graduated scale 


6 Prior to 1946 
8 Prior to 


_ oar 
DP ices A 


Ee ee, nh: 
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le 
le 
46 
to 
er 


London, Zurich, Amsterdam, Stockholm Mav, 1950 





AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 
































Chile Colombia Cuba El Salvador Mexico 
114-3 per cent 3 per cent 3 per centt 416 per cent 3 per cent 3 per cent $5.68 Coupon 
Dec 1993 '* Oct 1970 Oct 1972 June 1977 Jan 1976 Jan 1976 ® Jan 1968 ° Maturity 
June and Dec "! Apr and Oct Apr and Oct "! June and Dec Jan and July Jan and July Jan and July "' Call Date 
100 100 100 100 100 100 100 Call Price 
Zurich New York London New York New York London New York Market 
Price Yield " Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
o; C c o; % c; o End of: 
151% 3.90 — — 161% is 60 7.78 ~ — 30 15.14 234 13 . .1937 
18 4.37 -- — 2714 13 5934 «7.83 - - 10 13 1 1938 
154% 13.72 -- -— 34 13 57 8.20 — - 1s 33 % 13 1939 
1314 11.28 - ws 27, 43 5814 8.77 — : Ti, 13 3% 3 1940 
1815 8.32 31% 10.82 321,18 7215 6.50 . - 121, 13 Va 1941 
2234 ~«6.85 3814 9.10 44 13 7334 6.40 - 25 13 914 1942 
20144 8.38 42° 8.52 4445 38 9914 4.54 _ 3014, 83 1% 18 1943 
18% 7.79 491g 7.44 56 13 106 33419 - 3544 33 11% 13 1944 
2014 5.55 593, 6.33 5515 6.61 11214 104" _ “s 49°38 12% 83 1945 
22 5.39 56 6.72 66 5.53 112 93419 - — 64 5.50 10% 7.75 .. 1946 
17% 7.98 4514 8.42 5714 +6.53 116 13349 4334 8.82 58 6.17 6% 11.93 1947 
2314 4.43 36 10.52 ol 7.47 111144 g's 5634 7.10 52 6.97 4% 18.24 , .. 1948 
2534 3.93 40 9.68 45'4 8.35 107'4 6% 5714 7.04 5416 6.68 5 16.60 May—1949 
243, 4.08 3915 9.80 4515 8.41 10834 6%" 5414 7.438 5415 6.68 45% 18.51 June 
__263¢ 4.15 | 4234 9.21 4614 8.27 10914 7%" 5414 7.48 53814 6.85 414 20.16 July 
2514 7.92 433% 9.09 4515 8.38 1083, 714 57 ~—«- 7.10 5315 6.88 43, 17.88 Aug 
27 7.41 4434 8.83 4514 8.38 10834 T5,-» 5614 7.20 5314 6.91 53% 15.51 . Sept 
264% 7.62 4214 9.31 4414 8.57 10814 74" 55 7.40 56 6.67 514 16.50 Oct 
2615 7.55 41% 9.54 4415 8.56 108144 THR" 57 7.14 57 6.42 534 16.68 Nov 
2814 7.08 41% 9.45 441, 8.66 111% 9h» 5814 6.95 8 6.30 514 16.62 Dec 
3414 5.84 4214 9.35 4414 8.56 110’ 8%" 553% 7.34 5914 6.14 514 16.42 .. Jan —1950 
3234 6.11 4415 9.06 4414 8.82 109% 734'9 5854 6.94 59% 6.21 54 15.73 ..Feb 
3314 6.02 46 8.69 4714 8.11 112% 114%" 62 6.55 6015 6.13 63% 13.74 ..Mar 
34 5.88 46% 8.59 484% 7.96 110 94" 62 6.55 6014 6.15 6% 14.50 Apr 
Belgium Czechoslovakia Denmark 
4 per cent 6 per cent 6 per cent 41% per cent 314 per cent 316 per cent 4 per cent Coupon 
Nov 1970 Oct 1960 ° Oct 1960 '° Apr 1962 Feb 1972 Jan 1964 Apr 1968 Maturity 
May and Nov 3 months 3 months Apr and Oct Feb and Aug Jan and July Apr and Oct Call Date 
100 101 101 100 100 100 100 Call Price 
London New York London New York London Zurich Amsterdam Market 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
O % x % gy Y// o End of: 
96 4.26 10314 7.60 105 7.63 9934 4.52 102% 3.35" -- —- — -- 1937 
9214 4.48 75 4 49 19.71 9814 4.62 10044 3.47% -~ - - - 1938 
6314 6.93 12% ‘ 551% 17.81 47 10.83 55 7.07 39146 10.40 50 8.86 ee 1939 
4214 10.30 114% 14 2714 38.67 3034 16.83 25 14.57 26 §=15.03 16 14 1940 
79 5.49 16 ss 48 22.68 22 23.46 35 10.88 394 10.70 16 a 1941 
90 4.69 34% 14 8414 11.40 41 12.78 49'5 8.00 51 8.57 16 \4 1942 
9314 4.47 5854 14 80 12.87 671% 7.90 67 «5.98 6314 6.89 16 4 1943 
96144 4.27 76 a4 88 11.27 793%, 6.45 92% 3.95 74144 5.69 ae ae 1944 
100'4 4.01 __ 99 14 100 8.50 | 96 4.85 102 3.34'5 85 4.75 16 14 1945 
104% 2%" 108 §=12.96" 101% 6.06 973% 4.75 101% 3.37" 91 4.25 103% 2K" . 1946 
101 2.9815 75 18.67" 71% 10.23 90 5.52 10214 3.285 8814 4.52 103 25%" 1947 
101% 1.50" 4934 28.14" 571% 18.51 65144 9.12 9314 3.93 81 5.47 101% 1%" . .1948 
101 2.40'5 5514 25.23" 6214 12.36 8216 6.51 9214 4.09 9114 4.31 102% 2%" ..May—1949 
101 2.9815 5614 24.78" 531% 14.90 7814 7.16 9214 4.01 90144 4.42 102 1% ..June 
101 3.97'5 57% 24.35" 56 15.15 7934 6.98 9214 4.01 93 4.15 103 25%" July 
101% 3.05" 52 26.92" 56 13.94 80', 6.85 9014 4.15 9034 4.38 102 1%” ..Aug 
101% 1.40'5 51 27.45" 501% 15.89 78 7.20 9014 4.20 88'4 4.61 103 2549 Sept 
101 1.95'5 53 26.42? 60 12.91 76 7.49 901% 4.22 88 4.67 10454 44%" Oct 
100 4.02 52 26.92!2 58 18.41 77 7.35 8414 4.72 8734 4.70 103814 3%" ..Nov 
9914 4.03 52 26.92" 58 14.04 7534 7.58 8314 4.72 89 4.57 103815 3%" ..Dec 
9814 4.18 5214 26.67" 5814 18.58 8434 6.33 8714 4.39 9234 4.19 104 3% .. Jan —1950 
99 4.17 57 24.56" 5514 14.60 9014 5.59 8714 4.41 9234 4.20 104 358'9 Feb 
99 4.07 55 25.451 55146 14.60 9015 5.60 8715 4.43 9114 4.33 1035 3%'* ..Mar 
9914 4.04 51% 27.18" 52% 14.80 89% 5.68 87144 4.40 92% 4.19 1045 4%'* ..Apr 
cent in 19538. Current yields based on the coupon rate, being paid at the time price is quoted, are calculated. * Prior to October 1946 interest was 
8 per cent and maturity April 1, 1951. Since that time current yield based on 6 percent regular interest and 8 per cent back interest is shown. '° Prior 
to October 1946 interest was 8 per cent and maturity April 1, 1951.  '' Callable for sinking fund only. Current yield. ‘'*In default. ‘Interest 
payments suspended. 15 Yield to next call date. 16 Trading suspended. 7 No quotation. '* Prior to August 1949 interest was 6 per cent 
and the bonds matured in July 1962. Interest increases on a graduated scale from 1% per cent in 1948 to 3 per cent in 1954. '* The yield to next call 
date is negative and therefore the excess of the price quoted over the price at which the yield would be 0.00 is shown. °° Prior to February 1950 the 


214 per cent bonds due July 15, 1957 were shown. This issue was called at 101 on February 17, 1950. 
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Denmark 














Coupon: 4 per cent 
Maturity: June 1967 
Call Date: June 15, 1957 

















Call Price: 100 
Market: Stockholm 


Price Yield 





























End of: ( 

1937 = 

1938 - —_ 

1939 

1940 ° 

1941 = 

1942 = = 

1943 ie 

1944 = 

1945 — 

1946 — 

1947 — 

1948 95 4.40 

1949—May 9815 4.14 
June 983, 4.10 
July... 9914 4.07 
Aug... 99% 4.01 
Sept 10014 3.97* 
Oct 10014 3.95* 
Nov.. 10014 3.964 
Dec 10014 3.97% 

1950—Jan 100'5 3.924 
Feb 100', 3.92% 
Mar. . 100% 3.92' 
Apr 10014 3.964 








I.B.R.D. and Government Bonds - New York, 





5 per cent * 
Sept 1961 
Mar and Sept 


100 
New York 
Price Yield 
10415 4.124 
1021, 4.50 
25 21.30 
39!,4 13.99 
30 =—618.69 
48 12.01 
59 9.94 
897% 5.98 
76 7.73 
55 id ae 
50! ? 12.92 
6154 10.69 
61! 10.80 
6714 9.67 
61!5 10.80 
5715 11.67 
5314 12.69 
55'5 10.14 
5615 12.10 
5514 12.34 
6215 10.76 
61 11.08 
6934 9.35 


Finland 





5 per cent 
Nov 1963 
Nov 1951 
100 
London 
Price Yield 
( 
10415 4.375 
102', 4.684 
25 21.08 
35 15.56 
30 6 
39! 2 ° 
57 6 
7015 8.07 
10515 Ly! 
10115 4.168 
921, 5.80 
80!'4 7.25 
88 6.32 
88 6.27 
88 6.45 
88 6.50 
88 6.30 
88 6.30 
87 6.75 
87 6.52 
90'5 6.03 
90', 6.10 
921, 5.80 
9314 5.70 


Ireland Italy 
5 per cent 1--3 per cent 1-3 per cent 4 
Nov 1960 Jan 1977 ! July 1977 '° 
Nov 1950 30 days 30 days 
100 100 100 
New York New York London 
Price Yield Price Yield Price Yield 

( Lf cr 

( ( ( 
11414 3.60° 7814 9.90 5714 9.82 
10015 4.944 76% 10.39 4915 11.50 
90 5.32 6534 12.61 49', 11.66 
62 9.30 463% ° 15 ° 
61 9.59 6% - 11% 6 
81 6.92 7 $ 174 6 
963, 5.30 7 é 38158 
100% 4.78¢ ? 6 45 ' 
104% 4.074 7 $ 55 $ 
103% 4.114 7 8 64 6 
102 4.254 24 4.165 77 6 
100% 4.934 1815 5.418 3215 8 
1015, 3.814 34 2.945 40 2.508 
101! 4.614 34 2.948 40 2.508 
101 4.164 8614 5.488 39 2.578 
101 4.11% 3534 «65.598 40 2.518 
10034 4.28% 3634 5.458 5215 1.918 
10154 3.344 373% 5.358 524% 1.928 
101%4 3.46° 39'5 5.068 52% 1.908 
102. 2..554 40% 4.988 5214 1.908 
102 2.29 4415 4.498 5214 1.918 
10234 . 854 43 4.655 52% 1.918 
102% 1.384 42 4.768 4914 2.03' 
101% 1.98% 40% 4.898 47\4%_ 4.248 


















South Africa 


















































316 per cent 
Coupon: Apr 1967 
Maturity : Apr 1965 
Call Date: 100 
Market: London 
Price Yield 
Emad of: Q% 
1937 
1938 - 
1939 = 
1940 - 
1941 —— 
1942 -- - 
1943 —— - 
1944 — — 
1945 — _ 
1946 — 
1947 — 
1948 — — 
1949—May — _ 
June — _ 
July — 
Aug -— 
Sept — 
Oct — . 
Nov 9715 3.73 
Dec 9714 3.76 
1950—Jan 9814 3.70 
Feb 9814 3.72 
Mar 9814 3.61 
Apr... 98% 3.63 
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414 per cent 


3 per cent 
Aug 1963 
6 months 
100 
London 


Yidd Price 


Apr 1965 
Apr and Oct 
100 
New York 

Price 

103'5 3.628 
103 3.624 
6434 7.29 
37 §©12.62 
37.0 12.75 
7815 6.03 
96 4.54 
991% 4.32 
10514, 24! 
104% 3%! 
9114 5.01 
8615 5.52 
97 4.52 
955% 4.64 
9634 4.54 
9614 4.57 
9414 4.71 
9614 4.57 
9514 4.7 
9514 4.67 
9714 4.50 
97% 4.44 
983, 4.40 
99 4.34 


June and Dec Apr and Oct Jan and July * 30 days 
100 100 100 103 
Zurich Stockholm London New York 
Yield Price Yield Price Yield Price Yield Price Yield 
Cc c co, Cy cy 
c c c c € 
- 10314 3.55 8114 3.76 100 3.25 
9514 3.24 10334 3.53 77 3.99 103814 2.994 
52 6.66 9 — 66'5 4.67 8934 3.98 
33 0.15 50 8.64 60 5.17 8214 4.62 
41 8.47 50 8.73 73 4.25 9814 3.36 
4715 7.48 7 6 8914 3.44 101 3.16 
5915 6.04 75 6 94 3.23 10414 2.834 
61 5.94 73 6 911% 3.34 10614 2.57! 
7314 4.82 95% 6 93 3.27 1105 2.074 
84 4.03 9634 3.99 98 3.08 10914 2.09 
75 4.78 99 3.83 95% 38.17 108% 2.71% 
6614 5.67 97 3.99 88 3.50 105 2.474 
8014 4.41 9914 3.79 8 3.64 10614 2.18% 
8015 4.39 9914 3.79 82 3.80 1064 2.17! 
82 4.27 9934 3.77 79 3.97 __ 106% _ 2.22% 
7914 4.51 100 3.75 7714 4.04 100% 2.74 
78 4.62 9914 3.79 75 4.23 10034 2.71 
7814 4.60 993, 3.80 73 4.37 100% 2.72 
163, 4.73 993, 3.77 76 4.13 10134 2.67 
78 4.63 100 3.75 76 4.13 102144 2.63 
7914 4.538 100 3.75 76 4.14 10214 2.63 
79 4.55 100 3.75 76 4.15 10234 2.60 
78 4.64 100144 3.284 76 4.13 102% 2.61 
775% 4.69 100144 3.194 77 4.12 102 2.64 


ww COO mm OTIC CO 


Cowww wwWwwwwwwwo 


* Residential Mortgage Bank, guaranteed by national government. 
government. {City of Alexandria, guaranteed by national government. 
State. “ Maremmana Railway, guaranteed by national government. 
is now | per cent and increases on a graduated scale to 3 per cent in 1952; current yields 
* Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 


Norway 








3 per cent 
June 1971 


1 Prior to 1947 the 5 


Portugal 


334 per cent Tf 
Apr 1966 


3 per cent 
Jan 2002 


Netherlands 


PRICES AND YIELDS OF INTERNATIONAL BANK BONDS 
MENTS AND DENOMINATED IN THE CURRENCY OF 








334 per cent 
May 1957 
May and Nov 


101! 


> 


New York 


Price Yield 
a 


9354 


95% 


973% 
9834 


9914 


Canada 


Cow, LHL LLL EE LP 





234 per cent 
Sept 1974 ! 















+ Mortgage Bank of the Kingdom of Norway, guaranteed by national 
§§ Morocco Railways, guaranteed by French Government and Cherifien 

r cent bonds due December 1951 are shown. 
ased on present coupon rate (2 per cent) are calculated. 
3 Callable for sinking fund only. 


Interest 






~~ 


S 
FF 


London, Zurich, Amsterdam, Stockholm May, 1950 





AND SECURITIES ISSUED OR GUARANTEED BY GOVERN- 
THE MARKET IN WHICH QUOTATIONS ARE SHOWN 








Australia Egypt Morocco 
33% per cent 314 per cent 4 per cent { 5 per cent §§ Coupon 
Feb 1962 * July 1974 Jan 1963 Dec 1978 Maturity 
45 days July 1964 Any time 3 months Call Date 
10214 100 100 100 Call Price 
New York London London Zurich Market 
Price Yield Price Yield Price Yield Price Yield 
cj o 0; C; End of: 
105% 4.504 90 3.76 101. 1.988 ~ ~ vances oS Geren eden cde hbina eo ee et ive 
1005% 4.95 8215 4.20 9214 4.52 ani i ledaea sees oat Ee noe ere 
72% 7.89 83!5 4.15 80 5.55 tem, ¢.141 rs ee : eae ee 
55% 10.94 93 3.61 55 8.58 39 6 5 ea 1940 
58 11.78 89 3.85 77 5.93 49 8 oi ; gts ; a 1941 
81 ead 92 3.68 90 4.78 56 6 oe nararectne .. 1942 
91 5.96 96 3.46 101 1.984 6334 8 eas eeetitae in Mes? 1943 
10014 4.95 100 3.25 101 1 .98* 7334 6 ; .1944 
103 4.28 100 3.25 10214 Vy! 9434 5.35 ..1945 
10314 3.024 112 2.414 10214 Vy! 9314 5.45 ; a 1946 
83 5.07 103 3.024 9815 4.14 8634 5.94 5 , 1947 
85 4.95 104 2.93% 9715 4.24 7134 7.34 ; ... 1948 
90 4.41 10314 2.96! 9715 4.24 98'5 5.10 ; ener ...May—1949 
9034 4.33 100'4 3.214 9715 4.25 9834 5.08 elias a ; June 
90144 4.40 9914 3.30 9615 4.38 10134 14! es ; July 
8814 4.63 9715 3.43 9615 4.42 993; 5.02 oes tae _.. Aug 
8515 4.86 99 3.36 9615 4.45 10014 3.95* ‘ a Sept 
85 5.03 96'5 3.46 9615 4.49 10034 1.75¢ :, Oct 
85% 4.93 9714 3.40 96'5 4.35 10014 3.984 a nia Nov 
905g 4.38 9914 3.28 9615 4.36 10015 2.954 e4 Dec 
8954 4.44 9714 3.42 9615 4.36 1034 2! Daagawnn ss ee Jan —1950 
92 4.18 9714 3.43 9615 4.43 103% 1%" Re srG chats Stag seep ari Feb 
93% 3.99 9715 3.45 9715 4.36 i at pe cucteas _.Mar 
96% 3.72 98% 3.41 9714 4.39 102% 14" Satis tae ansetes edehcl sh ahi tt Sse anche seed ak .Apr 
Notes to Prices and Yields ted, except where the bond is quoted ex-interest, usually about five weeks 
prior to the next interest payment. Bonds of the International Bank 
Price quotations and yields of bonds of the International Bank for for Reconstruction and Development are quoted in thirty-seconds but 
Reconstruction and Development, of National Governments and of bonds the prices shown in the table have been rounded to the nearest eighth. 
guaranteed by National Governments. Bonds traded in New York, Yields on these bonds are calculated on the prices before rounding. 
ondon, Zurich, Amsterdam, and Stockholm are shown. Yields in per cent per annum eave Sewn none wae of maturity, 
. : : except where otherwise indicated. here there is no definite maturity, 
Only bonds that are currently serviced with full contractual interest vields have been calculated to the final date by which the bonds will be 
payments on present agreements are included. No bonds with ma- tiead ter th ti f the sinking fund. Yields for callable bonds 
turity before 1957, or whose amortization or sinking fund provisions ha wy en a aed te the tliest mall date eh h ket price 
will effect retirement before 1957, are included. ave been calculated to the earliest call date when the market price was 
' equal to or greater than the call price. On certain sterling bonds the 
Prices in the New York market are for the last trading day of the year market quotation shown is higher than the call price and no yield to call 
or month and represent the closing prices, or when not traded, the mean is given. This is due to the fact that the price, net of accumulated 
of the bid and asked prices. In the London and Stockholm markets, interest, is below call price. In some cases, sinking fund payments are 
prices represent the mean of the buying and selling price quotations since not being met according to contractual schedule and therefore there is 
no official closing price is quoted. Prices in the Zurich market represent uncertainty as to whether the bonds will be paid off or extended at ma- 
the most recent cash transaction, or the mean between the last bid and turity. Under such circumstances a current yield calculation might 
asked price, or if these are not available, the mean between the bid or more clearly reflect the true yield situation. However, in order to main- 
asked price on the one hand and the most recent price in a cash transac- tain comparability throughout the table, the yields have been calculated 
tion on the other. Prices in the Amsterdam market represent closing to earliest call or to maturity. 
prices on the last trading day of the period. In those cases where interest payments had been temporarily suspended 
In New York, Zurich, Amsterdam, and Stockholm, bonds are quoted owing to the war, no yields are shown during the suspension period even 
ex-interest and yields are computed on the price shown in the table. though suspended interest payments were later made. 
However, it is the practice in London to seil bonds at a price which in- See March, April, August, September, October, and December 1949, 
cludes interest accumulated since the last coupon was paid. The yields and January and April 1950 issues of International Financial Statistics 
shown are based on the price after accumulated interest has been deduc- for description of the series. 





‘ Yield to next call date. 5 In default. * Interest payments suspended. 7 Trading suspended. ® Current yield. *No quotation. '° Prior 
to 1949 interest was 5 per cent and maturity was 1959. Interest increases on a graduated scale from 1 per cent in 1947 to 3 per cent in 1953. " Prior 
to August 1949 the 314 per cent bonds due January 15, 1961, were shown. '? The yield to next call date is negative and therefore the excess of the 
price quoted over the price at which the yield would be 0.00 is shown. 
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Argentina INTERNATIONAL FINANCIAL STATISTICS 


ee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


















Exchange Rates 















































SELLING RATES (Argentine Pesos per U. S. Dollar) 
1 Preferential................ — — 3.73' 3.73 3.73 3.73 3.73 3.73 3.73 3.73 3.78 3.73 
2 MER atc polchuthacs sent 3.23 3.31 3.834 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 
3 SS ee eee — — — — 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 
4 UN IE Sa 8 Ae da he ae 3.33 3.92 4.33 4.37 4.24 4.23 4.06 4.02 4.04 4.09 4.08 4.45 
5 Curb , 8% ee aaron eee eee aid Toe 4.80 9.25 
BUYING RATES 
6 DR Lh on seba ne eu een = ome — —_ — -- — — — aii — 5.005 
7 Preferential................ — _— — —_ 4.22 4,22 4.04 3.98 3.98 3.98 3.98 3.98 
8 Basic FS hots 3.03 3.07 3:27 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold.. \ eee eee on 444 Sais 473 416 497 614 838 992 1,197 1,072 $22 142 
11 Foreign Exchange.......... 95 13 41 65 x 90 197 348 466 624 749 666 
12 Nas 555 1% petitcnz 539 426 486 457 562 XxX 705 1,035 1,839 1,668 1,696 1,071 808 
13 SHORT-TERM ASSETS IN THE U. S.t 58 115 76 68 70 94 77 113 236 216 
Foreign Transactions 
VALUE OF TRADE (In Pesos) (Millions of Argentine Pesos) 
20 Exports ze 2,311 1,400 1,573 1,428 1,465 1,789 2,192 2,860 2,49 8,973 5,505 5,465 
21 Imports, c. i. f. nae 1,558 1,461 1,388 1,499 1,277 1,274 942 1,007 1,154 2,382 5,849 5,841 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 xports........ 757 438 481 428 456 503 609 683 739 1,167 1,614 1,602 
23 Imports, c.i.f..... 482 443 325 320 272 268 205 227 295 588 1,345 1,343 
VOLUME OF TRADE (1937 =100) 
24 Exports. . ies aia te 100 64 83 66 55 46 45 50 48 55 57 
25 Imports Pepe e: 100 94 82 71 56 45 30 30 34 77 146 
Assets of the Central Ban (Millions of Argentine Pesos) 
80 FOREIGN ASSETS ]....... eats 1,656 1,306 1,519 1,440 1,812 X¥ 2,818 3,485 4,548 5,689 5,807 3,686 2,795 
DOMESTIC CREDITS 
31 Government ies 558 595 560 592 571 619 988 964 950 1,811 1,301 £1,786 
382 CREDITS TO OTHER BANKS...... _- -- = 11 -- -- -- — — 8,060 18,7387 18,895 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Argentine Pesos) 
40 Government......... oe 307 263 336 xX 471 767 1,250 2,127 2,180 2,465 2,958 8,162 
41 Official Entities............ Y «~ 927 2.954 2.958 fX 386 854 824 69 464 409 1,461 4,294 
42 Business and Individuals....f “’°* =e <,¥0© \¥2,759 2,716 2,824 2,744 2,991 98,314 4,022 6,406 
43 Total..... Beane etic oe, 3,284 3,217 3,294 X8,616 4,337 4,898 4,940 5,685 6,188 8,440 138,862 
SR i hs Sutenicw ous 689 630 785 XxX 771 912 1,187 1,618 1,979 2,406 887 1,108 
Currency and Deposits 
MONEY SUPPLY (Millions of Argentine Pesos) 
50 SIEM tc atiics.o Sivek aia Pe 1,049 1,038 1,063 1,072 1,242 1,489 1,704 2,186 2,581 3,526 4,719 6,686 
51 Deposit Money............. 1,407 1,813 1,488 1,404 1,970 1,800 2,784 93,455 4,190 5,252 5,938 ae 
52 ec ieicd Knee 2,456 2,351 2,551 %2,476 3,212 $3,789 4,487 5,590 6,771 8,779 10,657 
58 Time DEPOSITS................ 2,281 2,224 2,171 %2,667 2,887 3,188 93,459 4,008 4,524 5,895 5,947 
54 GOVERNMENT DEPOSITS......... 125 110 176 xX 279 266 454 888 1,082 918 1,844 2,630 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 4.99 4.99 4.97 4.99 4.96° X¥ 4.15 4.15 4.13 xX 3.16 3.01 3.00 3.04 
DISCOUNT RATE 
71 Treasury Bills.............. 2.25 2.39 2.50 2.43 1.79 .95 .93 .56 .64 1.08 1.42 
(December 1938 =100) 
72 SHARE PRICES................. Se at 1007 111 121 128 168 188 220 284 402 602 725 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 94 96 110 129 167 180 188 193 208 222 
UNIT VALUE OF TRADE 
81 oe ae 7 100 95 82 94 115 168 210 206 226 311 418 
82 ONS a ee 100 100 105 135 145 182 202 219 217 194 235 pe 
83 CosT OF LIVING............ is 100 99 101 103 106 112 X is 113 135 159 180 203 
84 WAGES (Monthly Earnings)..... 100 100 102 102 105 112 129 130 142 177 247 319 
Production and National Income 
PRODUCTION (1987 =100) 
90 EI cree es ek 100 93 99 92 111 113 111 118 87 83 104 99 
91 BMS ie Ee ae 100 83 152 52 120 95 94 100 60 57 83 98 
92 Wool (In Grease)........... 100 109 121 130 135 139 142 138 138 141 130 114 
(Billions of Argentine Pesos) 
93 GROSS NATIONAL PRODUCT...... 9.3 8.9 9.3 9.4 10.5 11.9 12.7 14.3 15.1 20.0 26.0 31.0 
94 NATIONAL INCOME............. ene 6.8 Wun 7.4 8.3 9.5 10.4 11.6 12.3 16.4 20.9 25.3 






TT 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, current value of trade, country and 
commodity distribution of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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‘ICS 
— —1948———— ——__————————___——_——__ 149 _ — saree tecenemstinss atin Sain 1950——_____- 
3 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Argentine Pesos per U. S. Dollar) 
‘ jf 3.73 3.73 337) {3.78 3.98 3.73 3.73 1 
3 3.73 $3.78 3.73 3.738 $3.78 &.78 3.78 $7 3.78 8.73) 5.373 5.37 5.37 3.73? 15.37 5.37 5.87 5.37 
8 4.23 4.28 4.28 4.28 4.28 4.28 4.28 4.28 4.23 4.23 — rye 0-28 7 6.09 6.09 6.09 6.09 2 
; -40 10.26 12.05 aaa yea era 
14 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 “s+ \007 11 64f 4.94? \13.26 aoe eee — 3 
4.82 4.86 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 9.02% 9.02 9.02 4.81? 9.02 9.02 9.02 9.02 5 
: 9.25 9.50 9.35 9.50 10.30 9.60 10.40 11.50 10.60 13.00 13.50 16.50 15.80 15.80 15.15 14.80 13.90 13.75 § 
a 5.00 5.00 a ia iz 7.20 5.00? 7.20 7.20 7.20 7.20 6 
. 833 83 4.83 f4.83 4.83 4.83 4.83 
8 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98) 5.733 5.73 Het 3.98? \5.73 5.73 5.73 5.73 7 
6 3.36 8.36 3.86 3.86 3.36 3.36 3.386 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 
(Millions of U. S. Dollars) 
. 142 142 142 142 142 Te nwa aed ee Sortie * areas zai er weet aed wpand ee 
. 666 638 633 624 613 573 540 542 SOP kk stats eT aes pasts te ai news ase ee 
f a a ee air | eras ‘eer Je) 
(Millions of Argentine Pesos) 
35 0% tes ae ee 20 
a ere cata lens cau 21 
11 a 
(Millions of U. S. Dollars) 
9 ares Dae Sapa ey 22 
3 arty paca 23 
(1937 =100) 
aiaeca Seieid 24 
(Millions of Argentine Pesos) 
5 2,795 2,696 2,678 2,646 2,607 2,465 2,420 2,427 2,480 2,465 2,527 2,576 2,539 2,539 2,513 2,499 2,615 swag: 
6 1,786 1,650 1,760 1,751 1,722 1,741 1,748 1,745 1,714 1,730 1,734 1,748 1,770 1,770 1,793 1,867 1,846 aaa See 
z 18,895 19,880 20,354 20,635 20,837 21,288 22,228 22,133 22,726 22,782 23,142 23,319 24,026 24,026 24,363 24,982 25,018 aia 
(Millions of Argentine Pesos) 
(Millions of Argentine Pesos) 
6 6,178 6,632 6,544 6,725 6,809 6,858 7,018 7,110 7,374 7,638 7,709 8,939 8,939 8,349 8,494 8,572 
(Per Cent) 
{ 3.04 8.01 3.00 3.00 3.00 3.00 3.00 3.01 3.00 3.01 3.01 3.01 3.02 3.01. ....  .... ve niay Tae 
(December 1938 =100) 
5 823 858 748 681 654 614 613 552 546 614 608 588 554 636 562 547 545 544 72 
(1937 =100) 
(1937 = 100) 
3 eevee eee 
3 
| eoee eoee eece eeee 
(Billions of Argentine Pesos) 
ind t Official and private, as reported by U. S. banks. t Equivalent to line (12). 





Dp i anaes August. ? Through September. + Beginning October 3. ‘ January /August. ’ Beginning June 23. * Less than 12 months. 
ecember. 






Page 35 

















e ' 
Au stralia INTERNATIONAL FINANCIAL STATISTICS Vi 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (U.S. Dollars per Australian Pound) " 
1 SELLING RATE.................. 38.929 3.961 3.759 3.199! 3.198 3.198 93.198 3.198 3.198 3.198 3.200? 3.200: { 
Gold and Foreign Assets i 
TREASURY, COMMONWEALTH 
BANK, AND OTHER BANKS (Millions of U. S. Dollars) 
10 Gold 5 6 14 11 7 6 4 29 53 2 88 88 ; 
11 Foreign Exchange 291 245 195 308 208 275 352 640 543 677 514 1,126 ] 
12 Total... 296 251 209 319 215 281 356 669 596 759 603 1,214 ] 
13 SHORT-TERM ASSETS IN THE U.S.t eA ee sean 11 16 xX 28 25 53 29 46 31 22 
Foreign Transactions (Millions of Australian Pounds) 
20 GOLD PRODUCTION.... 5 12.3 14.1 15.3 17.8 16.2 12.5 8.2 Tuk asa 9.0 10.2 9.7 
VALUE OF TRADE , 
21 OS a eee ee 148.5 141.7 122.5 149.7 185.0 159.8 125.6 146.7 155.8 196.9 309.0 407.4 
22 Imports, f.o.b.. cna ima 103.2 127.38 118.2 181.8 128.8 170.1 242.9 242.7 3.5 177.6 208.3 338.3 
VOLUME OF TRADE (1937 =100 
23 a ee Be 100 108 116 121 102 118 86 98 93 104 116 107 
24 SNE Go knees 100 117 105 107 85 101 125 117 100 82 84 117 
Assets of The Commonwealth Bank (Millions of Australian Pounds) 
30 FOREIGN ASSETS ......... eee 53 42 45 87 60 79 102 188 177 224 178 351 
$1 Dompsrec CREDITS............. 100 111 126 122 173 284 389 413 426 386 452 358 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Australian Pounds) 
40 Government...... 5 tathene a 46 40 48 93 111 121 146 176 228 161 113 138 
41 Non-Government. oak 296 312 316 304 300 270 254 230 242 305 391 459 
42 NN Cs ce sig ase ke 342 353 364 398 411 392 400 405 470 466 504 597 i 
ee ey yikes feces 37 33 35 42 44 51 40 39 54 50 53 62 if 
4 
Currency and Deposits f 
MONEY SUPPLY (Millions of Australian Pounds) , 
50 eee Reet 47 49 54 67 87 125 171 213 205 211 203 213 
51 Deposit Money............ 140 141 149 181 200 271 339 399 443 492 534 660 
52 RN ta rc EE 187 190 203 248 287 396 510 613 649 703 737 873 
53 TIME DEPOSITS........ beenuhe Ben ' ~ cae es = oe Se 223 205 198 210 
Government Finance (Millions of Australian Pounds) 
60 REVENUE eS ds 65.4 71.7 76.3 92.2 129.0 187.6 265.2 310.5 3844.0 357.8 396.6 428.7 
61 EXPENDITURE.... ne 69.5 75.0 80.4 ie 4 Oe | 234.3 396.3 664.6 681.8 601.7 507.1 434.8 429.8 
62 Surplus or Deficit ( nes —4.1 —3.3 —4.1 -—28.9 —105.3 —208.7 —399.4 —3871.3 —257.7 -—149.3 -—38.2 —1.1 
63 NET BORROWING........ —3.4 o.7 7.0 38.5 79.1 205.7 394.4 3866.5 2538.4 157.4 29.4 -—8.1 
64 CASH DECREASE OR INCREASE ( -) 6.3 — .6 —3.7 -10.8 24.0 5 —.1 Bi | — -11.6 By 4.6 
65 MONETARY OPERATIONS i 1.2 Be 9 1.2 2.2 2.5 4.8 4.7 4.3 3.5 3.8 4.6 
66 Domestic DEBT......... ae et 214.8 216.4 218.5 257.1 320.3 528.5 917.4 1,299.1 1,552.2 1,723.6 1,755.4 1,740.1 
67 FOREIGN DEBT......... tg 92.3 94.7 99.0 98.5 110.2 109.9 109.8 97.3 97.0 85.7 85.5 85.3 
Money and Capital Market i 
GOVERNMENT BonD YIELD (Per Cent) i 
70 Long-Term......... PALE 3.86 3.76 3.92 3.30 X 3.23 3.24 8.23 3.24 3.25 3.24 8.17 3.14 t 
71 Short-Term........ he ats ve ee 2.478 2.45 2.48 2.45 2.48 1.90 » 4 2.26 
SHARE PRICES (1937 =100) ( 
72 Industrial. ......... res 100 98 101 100 103 93 111 113 116? 133 156 169 ; 
73 Pastoral.......... 100 81 79 75 73 72 80 84 907 96 102 110 
Prices and Wages 7 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods... . 100 100 100 110 117 132 138 139 140 141 150 170 
81 Home Goods........ 100 101 101 107 108 119 122 123 125 127 133 160 
82 Import- ‘al Goods. 100 97 99 119 138 160 176 177 175 172 179 192 
8&3 Export Goods.............. 100 74 72 86 87 92 97 104 115 144 208 284 
84 Bee hole ie 100 67 69 82 82 88 94 94 94 108 177 278 
85 I oe elena bd ta sg ed 100 67 48 78 82 83 86 106 136 202 286 357 
86 ER ere 100 105 106 112 112 114 116 133 150 163 182 222 
feet Le 100 103 105 110 115 125 129 129 129 131 136 148 
88 WacGEs (Hourly Rates).......... 100 105 109 112 120 129 136 136 137 141 154 185 
Production and National Income (1937 =100) 
90 MANUFACTURING EMPLOYMENT... 100 104 106 114 129 139 144 142 138 145 154 160 
PRODUCTION 
91 eee cake 100 96 110 112 114 112 114 99 91 95 95 100 
92 I ain es 9-5 iva nae 100 124 103 139 54 110 103 73 35 94 77 145 
93 BGR auch oar kis. cs Soe 100 106 101 99 108 108 111 109 103 84 93 99 
(Millions of Australian Pounds) 
94 NATIONAL INCOME............. 744 789 771 834 906 1,058 1,214 1,268 1,285 1,260 1,819 1,711 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 = 
seater erereeereerieriereiceeeeieniterrnrteeateerrrr errata arere erase case araereeeracearecenraacrnaaesteseneaaa erecta eaararermnenenacaecerserenereaemnmeemmmmmD —_- 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. ‘At 
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VoLUME III, NUMBER 5, May, 1950 Australia 





—1948— RNY _ — 1949 —_—__ —______—_____ . —_——- -— —— 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 








(U.S. Dollars per Australian Pound 
3.206 8.206 3.206 3.206 3.206 3.206 3.206 3.206 3.206 3.2064 2.228 2.228 2.228 3.206 2.228 2.228 2.228 2.223 1 


(Millions of U. S. Dollars) 





88 87 87 87 87 87 88 86 86 87 87 lt 
1,126 1,102 1,181 1,213 1,267 1,278 1,268 1,26 1,211 849 880 li 
1,214 1,189 1,268 1,301 1,354 1,365 1,355 1,329 1,298 936 967 a 12 

22 17 17 17 15 22 20 22 20 32 44 39 33 33 30 25 21 13 

(Millions of Australian Pounds 
9 7 “ 7 8 8 1.2 on 8 1.2 1.2 1.3 hal 11.4 1.0 1.0 1.0 20) 
§2.2 40.0 688.8 48.6 988.6 56.8 44.0 37.3 35.7 36.3 45.1 52.4 52.1 547.2 53.0 61.3 67.1 21 
31.9 $1.3 $7.8 387.5 388.1 388.6 36.5 35.1 37.0 40.9 42.5 40.1 44.6 414.0 44.5 44.0 53.6 22 
(1937 =100 
125 100 130 121 108 160 125 109 102 104 118 132 125 121 112 133 147 23 
eo —-—> 142<--——_ ——— >» 145<-—— ss ——> 1 150<——___....... : ; 2), 
(Millions of Australian Pounds 
351 339 364 379 392 396 392 384 382 378 395 399 418 418 436 461 3 
358 351 338 342 349 347 340 322 326 362 366 382 384 384 335 335 31 
(Millions of Australian Pounds) 
138 145 147 146 137 129 122 124 129 134 143 151 174 174 174 179 187 40 
459 456 457 458 473 476 485 499 500 505 515 522 524 524 524 535 560 41 
597 601 604 604 610 604 607 623 629 639 658 673 698 698 698 714 747 42 
62 68 65 58 54 55 49 59 68 76 76 86 83 83 78 65 67 43 
(Millions of Australian Pounds) 
213 197 201 204 208 205 210 210 210 212 213 215 232 232 216 216 50) 
660 663 689 702 704 700 692 674 678 693 717 760 812 812 819 853 896 51 
873 860 889 906 913 995 902 881 888 905 929 975 1,044 1,044 1,036 1,069 oe 52 
210 211 212 212 210 209 208 207 209 209 209 213 216 216 220 224 53 
(Millions of Australian Pounds) 
518.6 60 
504.9 6i 
13.7 62 
—19.7 63 
9 64 
oe 5.1 65 
ccceh, tamem 66 
85.3 67 
(Per Cent) 
3.13 $8.09 3.14 3.18 3.12 3.18 93.11 93.14 3.18 93.14 3.18 3.12 93.12 3.12 3.12 93.12 3.12 3.14 70 
2.13 2.10 2.05 2.06 1.94 2.00 1.99 1.99 1.92 1.99 1.97 1.97 2.00 2.00 1.88 1.95 1.94 1.97 71 
(1937 =100) 
167 168 167 164 161 162 164 153 157 161 166 170 173 163 177 180 185 ee 
108 109 111 108 103 106 103 104 110 110 112 115 116 109 118 120 122 ee 
(1937 =100) 
182 183 185 186 185 185 185 189 189 189 193 198 203 189 207 210 pac . 200 
176 178 181 182 181 181 181 186 186 187 189 192 199 185 198 201 202 cw a 
195 195 196 194 195 195 195 200 201 198 203 211 215 200 226 230 229 . 82 
309 310 312 311 274 274 274 269 275 275 299 312 327 We Sans pares 359 .. & 
323 323 332 332 268 271 274 274 280 274 317 338 369 304 454 433 oa Steaua 
343 335 334 334 334 334 288 287 290 me! -<sa% ee sats ae ree sicate eas er 
237 237 237 237 237 237 237 255 255 255 255 255 255 6 Oi ca aes ae 
reo ———> 156<-——- _ ———_-> 161<--——-._ ——_—»> 164<-——- _ ———__ > 168 < —-— 1462 ———>»171<—— xe ae 
193 er pias ee cee See wens ee ee? dca cake 209 arr 7” Sia ich 
(1937 = 100) 
161 161 163 164 163 164 161 146 160 163 165 166 166 162 166 re beans iuscicd ae 
ead 107 er owas “aut ‘ice 
108 95 96 94 91 107 113 111 112 123 111 115 113 102 er eed ale ee 
(Millions of Australian Pounds) 
Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1948— —— — — —— 1949 — _—— — -_ — --- — — — — — —— —_  —— —1950- — 


a PR RR RR a 


t Official and private, as reported by U. S. banks. 
eae September/June. Average for July/August 1939 : 3.702. ? Beginning January 14. 3 Through September 29. ‘ Through September 18. 
At old valuation represents 836 thousand Australian pounds. * Less than 12 months. 7 Exchange closed in December. 
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Austria INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


Fn eo 


SELLING RATES (Schillings per U. S. Dollar) 
1 CRUE Ran fo oe ee hee 
2 Effective Average......... 5.40 5.35! re ‘(sae tes oe eve ee ee 10.147 10.14 10.14 
8 OE Rees 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 es se Sas ed we ee 45.50 45.664 eens eee tig oes pki ae ae 01 4.765 4.95 
11 Foreign Exchange.......... 27.39 29.61‘ ee eee ‘3% iets Saas eke ene 1.68 4.88 8.60 
12 Er og cai ip 72.89 75.278 oe ak 5 pig pasie ees ae mine 1.70 9.645 13.55 
Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 
20 SR aS kh wk gee 1,222 ; ee igure at ek 219 842 1,984 
21 RUON HEBE So is.ocie seas cs s0 1,456 er ete Noel ee aes em 1,808 3,311 . 4,839 
VOLUME OF TRADE (1987 =100) 
22 DIL. © Chee cae ne n%s:s 100 rae k pais ants pais ee Pe aia pera ia Plats 29 54 
23 ee ee ee 100 peed ees ee — as re persis ea ets 24 47 
Assets of the National Bank (Millions of Schillings) 
$0 FORBIGN ASSETS t.............. 390 Pe Pakeos Sie aa% a ae eae eles 17 96° 136 
81 DOMESTIC CREDITs..... 800 ee says vais er posi .... 12,547 12,850 7,802 
Assets of Other Banks 
DoMESTIC LOANS 
40 Official Entities....... i og cs iia ee a ae oe 203 204 318 5 
41 Agriculture............ ae roe soa oaks it —_ eats re 209 184 377 8 
42 Commerce............ bake + ae eas hi — Pov ers ee 344 494 1,022 / 
43 I Nc tg io : er if . er ae eae 725 886 1,836 
4h SPR sas conc Meee Poles bass ; pari = 388 378 654 5 
45 _otal..... ve : sha A a2 - eee gos 1,870 2,146 4,206 
Currency and Deposits 
MONEY SUPPLY (Millions of Schillings) 
50 Currency (Gross)........... 944 pate ae ee tee 3,265 5,656 4,3265 5,635 
51 Deposit Money (Gross)..... 1,180 .... 4,247 4,464 4,783 
52 ee a rticsinaas ack <3 2,124 9,906 8,790 10,418 
BLOCKED MONEY 
53 National Bank ............ — — — _ — — os — 3,546 4,015 38,3735 428 
54 TIME DEPOSITs...... Leap ete ree er 3,357 945 1,272 
Money and Capital Market (Mar 1938 =100) 
pl N 100° aa at oe pies pie vas 3567 628 363 
Prices and Wages 
WHOLESALE PRICES ( 1987 =100) 
80 sl i es 100 98 eee ee Siesie ate a stews oe Saks re 307 
81 lS ee ae 100 ee aie ae rious eae ae ae 126 196 306 
UNIT VALUE OF TRADE 
82 DN Ct ebcii eau ses 100 — ere i ee ar oan ee boa setae 231 302 
83 NMR te ae 100 seb Pee aes Aaale bi bids ig a hahiety ae 337 383 
ON ON | 100 99 sc wueti pe uk pester 6 848 848 1067 209 304 
(Aug 1938 = 100) 
85 WaGEs (Hourly Earnings)....... nth 100° re Re kes ai ete 75'° ivi oe 176 284 
Production (1937 =100) 
poo aS ka coae weww dws 100 sie’ an eg vor eit oits vo i ec 89 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





a nen LL LL Lc LT LL 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rates, 
agricultural production, and national income are found in COUNTRY NOTES. 
* 
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VoLUME III, NuMBER 5, May, 1950 Au stria 





—1918————§ <1 49 meee 


- 1950 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Schillings per U. S. Dollar) 


(14.57 j14.57 14.57 14.57 14.57 1 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14°221.53$ 10.149221.53 21.53 21.53 21.53 2 
(26.17! 26.17 26.17 26.17 26.17 3 


(Millions of U. S. Dollars) 
4.95 4.95 4.96 4.96 4.98 4.98 4.98 4.98 4.98 4.98 4.99 4.99 4.99 4.99 
8.60 9.48 9.20 11.09 12.84 14.85 12.88 15.08 16.45 15.50 14.53 14.80 14.41 14.41 


99 4.99 4.99 5.01 10 
. ; 15.5 
13.55 14.43 14.16 16.05 17.82 19.33 17.86 20.07 21.44 20.49 19.52 19.79 19.40 19.40 2 


4 
5.54 14.35 14.22 14.48 11 
0.53 19.34 19.21 19.49 i2 


(Millions of Schillings) 
254 2: 


252 223 235 287 258 291 289 256 221 252 257 405 3,229 342 405 , ef? a 
328 265 294 365 339 341 392 x 490 464 530 522 483 807 6,344" 742 745 Sy acetate 
(1937 =100) 
73 66 61 76 70 73 71 68 55 64 60 60 83 67 62 bed rr aie ee 
67 53 58 78 75 71 78 73 75 89 85 73 111 77  _ee ; weet Ce 
(Millions of Schillings) 
136 144 142 160 178 193 179 201 214 205 195 198 194 194 205 193 192 195 30 


7,302 7,385 7,565 7,766 7,908 7,971 8,062 8,360 8,617 8,283 7,977 7,990 8,387 8,387 8,299 8,417 8,599 8,448 $1 


318 Oe. co, CM ce: ue I ee ti, 0akka cehk bem: eeee. aden ‘wan 
377 ep a kg A a kc A ewe + cag, “Mae kee eee fel, ote 
1,022 i fe i: oo UE, clue | vay A A OL ae ee 
1,836 Sccae Agee celcs - cece sce: nang Me ee ihe, Stk: liter ‘Bau cate. jienl 
654 ed ie ee es ga” eh sh Ce ee: mace aeons heey A 
4,206 es GET 1ce Me! at PO ee tie. bean 


(Millions of Schillings) 
5,635 5,669 5,816 5,833 5,877 5,765 5,797 5,996 5,957 5,817 5,490 


5,465 5,721 5,721 5,599 5,639 5,611 5,618 50 
4,783 4,794 4,883 4,930 5,054 5,156 5,330 5,197 5,367 5,490 5,795 5,991 5,988 5,988 6,007 6,059 6,067 .... Si 
10,418 10,462 10,699 10,763 10,931 10,921 11,127 11,193 11,324 11,307 11,285 11,456 11,709 11,709 11,606 11,698 11,678 .... 52 
428 593 8538 1,186 1,268 1,284 1,528 1,553 1,655 1,430 1,227 1,282 1,186 1,186 1,563 1,824 1,890 1,766 53 
1,272 1,822 1,895 1,461 1,511 1,552 1,562 1,578 1,575 1,583 1,596 1,662 1,670 1,670 1,788 1,856. .... .... Sh 
(Mar 1938 =100) 
356 340 325 299 300 309 306 297 294 299 320 316 312 310 322 306 See sede 
(1937 =100) 
350 347 348 348 348 345 438 407 414 414 416 442 472 395 487 496 510 503 80 
369 364 366 363 363 360 493 434 449 450 451 488 492 423 494 497 Me? ane & 
340 332 379 371 361 395 400 369 391 390 415 420 480 394 ae ee mene ee 
403 396 403 372 367 385 404 410 371 379 396 401 458 395 See kes maak eal ae 
363 xX 360 359 358 360 359 412 411 410 415 427 459 467 400 459 446 437 438 84 
(Aug 1938 =100) 
330 325 326 338 346 350 384 385 387 391 392 405 403 369 ae achiala er, 
(1937 =100) 
90 90 102 106 113 119 122 120 118 134 132 Se kk fava ees Pe ee re 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


—138— ——_ 19 —-1950— 











t Equivalent to line (12). 

| January 1/March 17. 2 Beginning October 28. 3 Through November 21. ‘ February. ’ December 7; publication of data suspended 
until anuary 23, 1948. * March. 7 April/ December. 8 April. ® August. 10 Less than 12 months. " Includes 1,061 million schillings 
for January/June ERP imports, not distributed by months. 
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Belgium INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Belgian Francs per U.S. Dollar) 
1 SELLING RATE 29.63 29. 29.68 29.63! ie 5 shen .... 48.96? 43.96 438.96 48.96 43.96 


Gold and Foreign Assets 
NATIONAL BANK (Millions ae U.S. Dollars) 
10 Gold 732 732 732 624 
11 Foreign Exchange - 7 2 13 314 
12 Total 732 733 734 745 938 
TREASURY 
13 d 17 17 17 17 _— 
751 749 750 762 894 938 
15 SHORT-TERM ASSETS IN THE U. S. siege re 5 . 117 122 123 124 25 129 


Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 

20 2% ‘ é ‘ : 

21 SUBS s < isic bees ve an ; 5 ; vais eae Cai are 
VOLUME OF TRADE (1937 = 100) 

22 eae 5 

23 Imports...... 


Assets of the National Bank (Billions of Belgian Francs) 
80 FOREIGN ASSETS { 22. é i : 21.7 21.6 21.6 82.7 
DoMESTIC CREDITS 
Government a : if ‘ 4 . 16.6 $2. 
Non-Government........... ; , / ; 


Assets of Other Banks 


DoMESTIC CREDITS 
Government : : ‘ of ‘ 19 31.9 38. 
Others than Banks J : 


Currency and Deposits 


MONEY SUPPLY (Billions of Belgian Francs) 
Currency (Gross). Sos ‘ ‘ ; 51.8 71.8 88.2 45.3 
Deposit Money (Gross) 
National Bank ; : ; ; ; , i 3.8 
Other Banks. : ‘ 
Postal Check System... 

Total Money Supply (Net)... 


55 BLOCKED MONEY 
56 Time DEPOSITS 


Money and Capital Market 
70 GCVERNMENT BOND YIELD : : ‘ : ; 4.01 3.95 


SHORT-TERM INTEREST RATES. 
71 Treasury Bills...... = é : . ‘ ‘ 1.94 1.75 
72 Call Money ; j ; ; ; 75 -66 


SHARE PRICES (1937 =100) 
73 Industrial . = ee 209 214 


74 ree 145 151 
75 ee oe 203 230 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 

UNIT VALUE OF TRADE 


500 
426 
406 
345 


889 
Production and National Income (1937 =100) 
90 PRODUCTION (Industry) 81 86 oh oe oe ee ect 74 86 93 


(Billions of Belgian francs) 
91 NATIONAL INCOME ; 65.2 65.2 eo ih ae es Peat .... 190.6 214.6 248.9 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


-_--- eee ee TTT 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTEs. 
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406 
345 


389 
376 


93 


243.9 
1948 





——— 


icultural 


Belgium 











ees, aes ere ees 1949-—_____—_—_—— —~--— sceesnneitasitl INI angi 
Dec Jan Feb Mar Apr May Jvrne July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
. (Belgian Francs per U.S. Dollar) 
43.96 43.96 43.96 438.96 43.96 43.96 43.96 43.96 43.96 43.96° 50.15 50.15 50.07 43.96 50.07 50.09 50.18 50.30 1 
(Millions of U. S. Dollars) 
624 633 635 640 647 664 704 720 718 715 720 709 698 698 679 679 682 679 10 
314 301 325 317 305 296 294 307 327 237 217 210 199 199 196 197 211 200 11 
938 934 960 957 951 961 998 1,027 1,044 952 937 919 897 897 875 876 892 879 12 
— - - - - - - - - -—- _ _ - - — 13 
938 934 960 957 951 961 998 1,027 1,044 952 937 919 897 897 875 876 892 15 
129 129 163 143 148 142 124 118 141 1: 156 118 122 122 125 133 119 15 
(Billions of Belgian Frances) 
Tak 6.1 6.7 7.6 7.0 Tso 7.3 Ta 6.0 6.2 5.8 5.6 6.3 79.7 6.6 5.9 7.6 6.4 20 
7.9 6.5 6.5 ta 6.7 6.8 ae 6.2 6.4 6.3 6.5 7.0 7.9 81.1 6.9 6.5 8.2 21 
(1937 =100) 
77 84 94 85 87 89 88 77 80 76 71 79 82 90 79 102 22 
84 81 86 81 86 89 82 85 85 87 95 106 87 94 82 106 23 
(Billions of Belgian Francs) 
41.1 40.9 4.0 41.9 4.7 42.1 43.7 45.0 45.8 43.2 42.4 41.6 40.7 40.7 39.6 39.6 40.4 39.7 30 
44.2 89.8 38.8 41.2 39.9 388.5 40.7 41.9 42.2 42.5 41.4 41.7 45.8 45.38 48.5 41.7 44.0 44.7 91 
5.9 9.2 6.0 5.3 4.5 4.8 4.6 3.2 2.3 Sel 2.5 3.2 4.4 4.4 3.0 4.8 4.2 3.4 $2 
50.1 45.0 44.7 46.5 44.4 48.2 45.38 45.0 44.4 44.6 43.9 44.9 49.7 49.7 46.5 46.5 48.2 48.1 938 
(Billions of Belgian Francs) 
33.6 34.8 32.8 32.1 33.4 33.7 34.2 34.9 34.8 35.4 35.5 35.1 34.2 34.2 34.9 34.5 40 
21.4 4 | ae) | o.6 Zee 21.6 22. Bee Bee 23.8 22.9 23.0 23.0 28.0 28.6 23.3 41 
55.0 56.7 54.6 53.7 55.6 53.5 6.9 57.5 58.1 59.2 58.4 58.1 57.2 57.2 58.5 57.8 42 
3.7 2.5 2.1 3.6 2.0 2.0 2.5 2.1 2.1 a | 2.1 2.2 3.0 3.0 asa 1.8 43 
(Billions of Belgian Francs) 
89.5 87.6 87.4 88.1 88.3 87.5 89.7 5 90.7 91.1 90.38 90.2 91.8 91.8 90.8 90.8 91.3 90.4 50 
2.2 4.3 4.4 6.4 3.9 4.0 4.6 4.2 4.0 4.2 3.5 3.7 4.9 4.9 3.1 2.3 4.2 4.0 51 
45.5 46.3 44.4 45.5 45.7 45.8 47.4 47.3 47.6 49.0 48.1 47.4 47.3 47.3 47.1 46.5 soe 
18.3 la.e a4.h 3 6G USSU UL UMS UCT CUT CUCU URS CUCUSlUCUCUTS UCR CUNT CUS OS 
151.7 152.9 151.4 158.6 154.3 1538.9 157.6 157.6 158.4 159.9 157.5 157.4 160.1 160.1 156.1 155.4 are 54 
40.8 38.0 37.6 387.2 36.8 86.4 36.0 35.7 35.2 34.8 34.4 33.9 33.3 33.3 33.1 932.2 31.4 55 
4.0 4.6 4.7 4.9 4.8 4.9 4.6 4.8 4.8 5.0 5.0 §.2 5.3 5.3 5.5 5.9 56 
(Per Cent) 
4.72 4.71 4.70 4.68 4.65 4.64 4.62 4.59 4.56 4.53 4.51 4.49 4.48 4.60 4.46 4.44 4.41 4.40 70 
1.31 i in ae i i ie oe.) Oe a) es ee ee er) 1.31 1.31 71 
1.25 1.25 1.25 1.25 1.25 1.26 l.go 1.26 1.25 1.24 1.14 -18 1.25 1.23 1.25 1.25 1.25 1.25 7 
(1937 =100) 
124 132 131 129 122 123 126 126 141 137 139 139 144 132 146 146 144 7 
136 142 143 142 133 133 134 133 148 145 140 133 138 139 139 138 133 74 
150 173 169 162 152 152 152 150 164 163 162 171 175 162 190 185 182 75 
(1937 =100) 
368 367 361 355 351 350 344 343 342 341 341 341 344 349 345 343 338 80 
— 394 406 406 410 402 402 398 398 378 374 370 362 390 347 331 81 
506 501 498 473 480 475 485 483 448 424 429 404 411 459 347 298 82 
412 401 387 370 424 380 372 396 462 376 443 312 334 388 248 329 83 
480 551 540 550 546 532 467 434 343 325 346 350 364 446 353 357 84 
ch is 348 352 348 352 338 317 317 317 321 310 310 314 328 320 321 say wee oO 
391 390 385 378 377 376 378 376 375 376 373 374 372 378 368 370 368 367 86 
386 391 396 an 395 398 395 8? 
(1987 =100) 
95 94 98 99 94 98 95 83 88 92 93 95 95 94 93 95 9C 
(Billions of Belgian Francs) 
249.1 91 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
<a: -‘suintpuamiennmaitenpciaaiatindmnitainnmananien i batianmerenniresiominptien arenneniecameane _ 1950- - 





t Official and private, as reported by U. S. Banks. 


' January 1/May 9. 
to June 4, 1945. 


April, Belgium only. 


? Beginning October. 


" January/April. 


6 Excluding May/August. 


t Equivalent to line (12). 


3 Through September 18. 


2 Three quarters. 


7 Excluding May/November. 
13 Two quarters. 


‘ Less than 12 months. 


§ January. 


® January, April, June, October. 


5’ Exchanges closed August 31, 1944, 
10 January/ 
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INTERNATIONAL FINANCIAL STATISTICS 


Bolivia 


1948 





















1947 





1944 1945 





1938 1939 1940 1941 1942 1943 1946 












Exchange Rates 


SELLING RATES (Bolivianos per U.S. Dollar) 











: asa s2 5 +27 \ 17.96" 29.60" 82.33 39.07 46.46? 46.46 42.42" 42.42 42.42 42.42 42.42 (48-43. 
y Special ...... erate: cided — eon _ _ _ am a xy $56.05 
; eaddana+? +seehese eet \ 24.26 50.257 50.58 54.00 56.05% (27 "Om 
a skssccadncans 54.02 49.66 45.42 51.80 78.12 










Gold and Foreign Assets 


CENTRAL BANK (Millions of U. S. Dollars) 

































10 TL epee) a ee SeP See ares er rete 3.1 3.4 3.1 3.4 8.2 10.8 13.2 14.3 21.7 21.9 22.6 2.7 
11 Foreign Exchange.......... 4.0 1.3 Bad 6.4 8.2 9.5 9.5 9.7 13.7 11.8 10 8.7 
12 Re Ghar Tou 4.7 5.2 9.8 16.4 20.3 a2 .7 24.0 35.4 33.7 30.6 31.4 
OTHER BANKS 
13 Se aig se i a Ban i Lak a 1.1 1.1 ad Dak 
14 Foreign Exchange.......... vite s 70 7 6 9 2 18 1.8 9 1.0 1.2 
15 Sn ne Ra age ae 1.2!0 1.8 L.7 2.0 2.3 2.2 3.0 2.0 2.2 2.3 
a a Ne aa a ee w 11.6 18.1 22.3 25.0 26.1 38.3 35.7 32.7 33.7 
17 SHORT-TERM ASSETS IN THE U.S.t 3.7 7.4 10.8 12.6 17.7 14.5 14.0 17.8 72 
loreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 a ee 34.6 34.4 38.9 50.9 63.0 68.0 84.9 81.3 80.3 73.6 81.2 102.7 
21 ee Zick 25.0 19.2 20.9 28.0 33.5 39.5 37.8 40.4 51.4 59.6 68.7 
VOLUME OF TRADE (1937 =100) 
22 Mineral Exports............ 100 98 106 139 154 149 160 150 150 131 123 Saat 
23 Me ON cs aos es a 100 67 77 60 78 86 17 72 71 65 66 67 
24 re eg ; 100 101 108 151 167 152 160 154 169 150 132 148 
Assets of the Central Bank (Millions of Bolivianos) 
30 Foremicn Assets t.............. 148 96 157 294 754 936 956 1,006 1,489 1,417 1,284 1,320 
DOMESTIC CREDITS 
31 Govermment............... 406 403 484 477 372 440 570 574 559 869 1,077 1,507 
32 Official Entities............ 2 3 3 119 135 188 135 142 170 245 337 492 
33 Business and Individuals.... . 19 26 47 56 103 180 240 244 378 289 336 493 
34 rs gies. 428 432 534 652 610 808 944 960 1,107 1,403 1,749 2,492 
85 CREDITS TO OTHER BANKS..... — — -- _ _ -- 12 — 15 74 69 68 
Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS §.............. 36'° 53 80 94 96 91 125 84 92 98 





DOMESTIC CREDITS 
4l EE en ae 7 7 33 11 3 4 8 7 10 15 11 = 








42 Others than Banks......... 92 136 165 179 280 429 530 647 526 588 612 762 
43 SRRMICE GS Riek cases 99 143 197 190 284 432 538 654 536 603 623 762 
RG Eee deka wwikn ask ile 60 32 56 71 33 195 146 102 187 153 134 300 






Currency and Deposits 


MONEY SUPPLY (Millions of Bolivianos) 
















50 Currency ee eee 252 288 369 476 642 818 1,075 1,253 1,541 1,608 1,748 2,100 
51 Deposit Money............ 149 174 223 ee 366 710 681 737 794 896 872 1,243 
52 ea 401 462 592 ac 1,008 1,529 1,756 1,989 2,884 2,504 2,619 3,843 
53 Time DEPosiTs................ 2 2 3 ae 8 21 48 69 61 51 62 2 
54 GOVERNMENT DEPOSITS......... 144 119 194 205 435 427 489 377 543 712 573 792 
Government Finance (Millions of Bolivianos) 
Cl, 197 352 440 606 1,171 1,130 1,134 L172 61,39) 1,174 1,012 
6i EXXPRIDITURB.................. 108 391 505 685 1,108 1,404 1,191 1 211 1,198 1,428 1,310 
62 Surplus or Deficit(—)....... 88 —39 —65 —79 63  —274 — 57 —38 —7 -—254 —299 
63 NET BORROWING............... —56 —12 51 87 —113 98 97 —10 4 262 297 
64 CASH DECREASE OR INCREASE( — ) —67 51 —39 —7 —134 176 —40 49 4 —& 1 
65 MONETARY OPERATIONS......... 35 — 53 =: 184 --- - — = — — 
66 DOMESTIC DEBT................ 378 367 420 509 399 499 600 593 601 866 1,168 
67 Foreicn DEBT................. 1,860 2,108 3,641 4,186 5,008 5,206 4,984 5,118 5,298 5,472 5,651 
Prices 

UNIT VALUE OF TRADE (Prices in U. S. Dollars: 1987 =100) 
80 Mineral Exports........... 100 97 101 101 113 126 146 150 148 154 187 tee 
81 | een 100 97 102 126 89 95 108 109 127 180 177 183 
82 eG ars cia ral slg hy sg 100 78 94 107 117 131 156 157 162 158 188 246 






(Prices in Bolivianos: 1937 =100) 
278 361 441 470 496 533 642 718 


1945 1946 1947 1948 







ee ee 162 218 



















1943 1944 





1941 1942 





1939 1940 








i 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and national income are found in COUNTRY NOTES. 








VoLuME III, NuMBER 5, May, 1950 Bolivia 


—1948— 199 — ——_——_—_ ]959—_______ 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Bolivianos per U. S. Dollar) 
42.42 ; ‘ 42.42 42.42 42.42 42.42 42.42 42.42 
43 .42 ; j 43.42 43.42 43.42 43.42 43.42 43.42 
56.05 ; ‘ 56.05 56.05 56.05 56.05 56.05 56.05 
57.05 67.05 57. 57.05 57.05 57.05 57.05 57.05 .05 57.05 
100.50 102.50 102.25 107.75 113.00 101.73 


Soo 


VIA WS 
cocoon 
Sooner 


— 


(Millions of U. S. Dollars) 
22.8 22. 22.8 22. 
6.7 6. wae 3. 
29. 29.3 ses | ee 


— oot 


i; 


9 
a. 


No irr 


16.2 
(Millions of U. S. Dollars) 
8.4 9.0 8.5 6.6 
(1987 =100) 
82 ~6l1 45 86 32 #7 82 76 9 7 87 
211 117 93 134 116 128 112 129 128 105 


(Millions of Bolivianos) 
1,320 1,228 1,148 1,217 1,196 1,199 1,237 1,226 1,199 1,114 


1,507 1,599 1,650 1,648 1,637 1,633 1,675 1,660 1,693 1,692 
‘ 513 386 469 471 478 495 501 507 528 
467 475 509 501 525 527 525 557 478 
2,579 2,511 2,625 2,609 2,635 2,697 2,685 2,757 2,697 
133 133 107 122 147 133 140 149 213 
(Millions of Bolivianos) 
97 93 94 87 84 91 90 87 91 


810 799 820 886 879 894 884 875 
810 799 820 886 879 894 884 875 


352 274 300 287 290 239 253 292 


(Millions of Bolivianos) 


2,067 2,152 2,083 2,126 2,162 2,212 2,363 2,279 2,264 2,434 
1,359 1,283 1,368 1,371 1,390 1,392 1,374 1,407 1,464 1,504 
3,426 3,435 3,451 3,497 3,552 3,604 3,637 3,686 3,728 3,938 


101 102 104 107 106 108 107 108 106 110 
802 752 837 877 846 860 889 801 842 771 


(Millions of Bolivianos) 


(Prices in U. S. Dollars: 1937 =100) 





183 aa ‘180 169 170 169 #178 $175 174 #«4+}177 182 184 180 
246 257 257 257 257 é 257 257 257 257 257 239 219 

(Prices in Bolivianos: 1937 =100) 
718 734 739 751 758 765 766 770 785 789 805 768 
948 Dec July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
a —1948— cei anti j SR itsmcumnenen 
——_ nr 
scount t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). 


1 For the complete pattern of multiple rates during 1937/38, see COUNTRY NOTES. 2 June/December. + Beginning in June. ‘ Beginning 
February 12. 5 Beginning April 19. * Beginning April 8. 7 September / December. 8 January/June. * Beginning October 20. 10 Jan- 
uary 1940. 








Brazil 





Exchange Rates 


1 a SOs cals Sie 
2 pL arrears. 
3 ee 

4 I TRI gos sla vin p/w too ee 
5 SS, ae 
6 MRT, cc cia ew wine ae 


Gold and Foreign Assets 


BANK OF BRAZIL 
10 Ne ALG oka Sons Kah es 
11 Foreign Exchange.......... 
12 SN ca 564 ws ince oo 


OTHER BANKS 
13 Foreign Exchange.......... 


ee NN ae Bea se arinieceis 
15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports..... 
21 Imports, c.i.f.. . 

VOLUME OF TRADE 
22 Exports. . 
23 SR hao oe CE 
24 IID 2s ie ies bw koe 
25 OO Yee eee 


Assets of the Bank of Brazil 
80 FOREIGN ASSETS {.............. 
DOMESTIC CREDITS 


$1 Government. oi 

82 Official Entities. . . et 
383 Business and Individuals.... . 
84 |” Rear 


85 CREDITS TO OTHER BANKS 
Assets of Other Banks 
40 FOREIGN ASSETS §............. 
41 DomeEsTIC LOANS AND DISCOUNTS 
SPM. d cui tiss ase esas 
Currency and Deposits 

MONEY SUPPLY 


50 PUNO... scence aot 
51 Deposit Money............ 
52 LIE th lain kw ors oie 


53 Time DEPOSITS ; . 

54 GOVERNMENT DEPOSITsS......... 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 

Prices and Wages 
WHOLESALE PRICES 


80 All Goods............ 
Export Goods 

81 (OS 

82 RN oh i ee 
UNIT VALUE OF TRADE 

83 Exports (1935/39 Weights). . 

84 Exports (Current Weights). . 

85 Imports (1935/39 Weights). . 

86 Imports (Current Weights) . 


87 Cost or LIVING 


88 WaceEs (Hourly Earnings) 
Production 

a a 
91 AGRICULTURE 





1937 


.09 
31 


oro 


100 
100 
100 
100 


84 


100 


100 
100 


100 
100 
100 
100 


100 


INTERNATIONAL FINANCIAL STATISTICS 





1938 


ao 
an 
_ 
vr 


our 
wo 
rs 


_ 
tS =~ 


on wor-) 
a Me rmwor 


100 
104 


1938 


1939 


16.64 


19.22 
20.18 
21.54° 
22.62 


94 


85 
96 


85 


91 
91 


xX 107 


112 
101 


1939 


1940 


16.63 


19.80 
20.79 
20.77 
21.81 


orc ons 
to to oo 
a o 


4.27 


11.36 
4.25 
38 


6.23 


100 


81 
91 


88 


115 
116 


113 


119 
99 


1940 


1941 1942 1943 1944 


(Cruzeiros per U. S. Dollar) 
16.60 16.58 16.59 16 
19.72 19.64 19.638 19 


~ 


20.71 20.62 20.61 20 
20.59 20.48 20.42 20 
21.62 21.50 21.44 21 


(Millions of U. S. Dollars) 
70 115 254 


37 148 241 
107 262 495 
8 10 21 
115 273 516 
50 68 99 


(Billions of Cruzeiros) 


56 


.58 
56 
.04 
04 


« 


301 
630 


30 
660 
141 


6.73 7.50 8.73 10.73 

5.50 4.68 6.22 8.12 
(1937 =100) 

106 74 72 87 

92 61 83 112 

122 65 33 45 

88 66 72 80 


(Billions of Cruzeiros) 


2.02 5.05 9.68 12.385 
1.35 1.68 6.10 10.05 
1.68 1.67 1.75 1.7 
3.65 2.93 3.36 6.21 
6.68 6.27 11.21 18.13 
ae .18 .18 .25 
(Billions of Cruzeiros) 

.16 .19 .40 57 
10.28 11.81 17.42 23.04 
2.05 3.44 4.26 5.89 

(Billions of Cruzeiros) 
5.50 6.33 8.76 11.90 


9.08 16.95 16.30 21. 
14.58 17.28 25.05 38. 


5.52 6.40 8.85 11 


64 1.64 3.60 2. 


(Per Cent) 


79 
82 
16 


6.23 6.10 5.23 5.11 


(1937 =100) 

122 146 167 
144 187 ia 
83 107 138 
108 150 162 
113 164 184 
123 149 177 
121 133 142 
125 139 160 

(1946 =100) 

(1937 = 100) 

129 135 156 
105 97 108 


180 


154 


181 
197 
170 
154 


204 


163 
112 


1941 1942 1943 1944 





of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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1945 


16.54 


19.50 
20.48 
19.96 
20.96 


354 
312 
666 


42 
708 
195 


14.68 


38.69 
14.54 
3.16 


208 


248 
162 


200 
200 
177 
169 


249 
82 


162 
104 


1945 


1946 


16.50! 


19.42 

20.61? 
20.004 
21.00* 


354 
406 
760 


40 
800 
174 


18.23 
13.03 


123 
128 
149 
102 


_ 
mm Or CO 
ot 

ow 


17.32 
40.27 
15.28 

6.88 


179 
113 


1946 


1947 


21.18 
22.79 


156 


17.43 


44.41 
14.33 
6.28 


6.37 


296 


399 
295 


318 
222 
302 
246 


351 
110 


180 
112 


1947 


1948 


317 
440 
757 


24 
781 
124 


21.70 
20.98 


125 


151 


2.13 
1.68 
10.78 
14.60 


1.72 


45 
35.08 


~ 
a 
t 


18.31 


48.43 
16.16 


342 


395 
348 


327 
326 


269 
386 


110 


199 
113 


1948 


a 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 


ie a Birt Nn 


etme ton 


TICS 


42 


95 
48 


27 
26 
by 
69 
86 
10 


LS 


VoLUME III, NuMBER 5, May, 1950 Brazil 





—1948— — ————__————— — —-—_———— 1949 —-— —— 
Dec Jan Feb Mar Apr May June July Aug Sept 


——— — — ————1959—_—_ 
Oct Nov Dec 1949 Jan Feb Mar Apr 


(Cruzeiros per U.S. Dollar) 








18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 1 
19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 2 
3 

26.55 26.50 27.50 28.75 28.50 29.00 30.50 31.09 30.25 31.25 32.50 27.00 30.75 30.75 30.15 33.00 32.45 32.70 ; 

6 
(Millions of U. S. Dollars) 
317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 317 10 
440 440 420 369 356 365 372 363 380 303 ee 402 402 357 343 11 
757 757 737 686 673 682 689 680 697 620 eo 719 719 674 660 <n 
24 24 22 25 24 27 29 30 Mee Acs 31 32 31 31 13 
781 781 759 711 697 709 718 710 731 cb 750 750 1h 
12 120 119 98 127 117 116 118 128 145 165 217 195 195 164 144 141 <a 
(Billions of Cruzeiros) 

1.75 1.36 1.32 1.32 1.18 1.45 1.53 1.76 2.03 2.13 1.85 2.30 1.93 20.15 1.66 1.15 20 
1.97 2.07 1.55 1.91 1.59 1.64 1.67 1.69 1.48 2.05 1.88 1.62 1.50 20.65 1.04 1.24 sig: 
(1937 =100) 
 —— > 9<———___—_ —— 
168 119 128 151 119 148 137 171 185 224 195 201 202 160 23 
50 61 50 32 20 55 112 79 118 74 22 19 é 24 

——___—_— > 186<—<—<_—____—___ 25 
(Billions of Cruzeiros) 

14.54 14.55 14.18 183.23 18.00 18.15 13.29 13.12 13.44 13.76 14.00 14.61 13.85 13.85 13.01 12.72 ee wig: 
2.13 z.10 37 3.05 3.85 3.78 3.69 4.06 4.08 4.16 4.93 5.05 4.05 4.05 4.85 4.49 3.92 31 
1.68 we 6 64.98 Te 6 UA UE US CULT OL OH COLAC aC COCA C8 $2 

10.78 10.54 10.66 11.07 10.97 11.18 11.52 11.72 12.02 12.22 12.48 12.54 13.04 13.04 12.88 12.82 12.91 33 

14.60 14.99 15.09 15.84 16.57 16.66 16.96 17.51 17.81 18.10 19.14 19.43 19.10 19.10 19.82 19.45 18.97 34 
1.72 1.87 1.89 1.79 1.79 1.68 1.80 1.81 1.73 1.72 1.74 1.86 1.89 1.89 2.05 2.05 1.88 35 

(Billions of Cruzeiros) 
.45 -45 .4l .46 44 .49 .53 .56 .63 mS .57 58 57 .57 40 

35.08 35.32 36.01 36.32 36.59 37.38 38.37 39.20 39.58 40.39 41.03 41.03 41.21 41.21 ; 41 
7.62 7.81 7.64 7.96 7.95 7.98 7.78 7.29 7.75 6.94 7.00 7.59 8.60 8.60 42 

(Billions of Cruzeiros) 

18.31 17.87 18.04 17.60 17.76 17.83 18.05 18.64 18.38 19.20 19.21 19.18 19.94 19.94 19.82 19.61 50 

30.12 30.87 30.86 31.51 31.85 32.44 33.42 33.61 33.84 34.04 34.34 35.26 37.12 37.12 §1 

48.43 48.74 48.89 49.11 49.61 50.28 51.46 52.26 52.22 53.24 53.54 54.44 57.06 57.06 52 

16.16 16.40 16.45 16.55 16.72 16.74 16.94 17.24 17.36 17.56 17.54 17.83 17.63 17.63 53 
6.07 5.90 6.14 6.69 6.70 6.46 6.68 6.75 6.61 6.49 6.82 6.76 4.01 4.01 54 

(Per Cent) 
7.561 7.60 7.36 6.80 6.75 paiens 7.24 7.00 7.12 7.24 6.83 7.14 7.16 7.28 7.02 70 
(1937 =100) 
351 370 37 381 371 363 361 367 375 382 376 423 428 384 428 419 413 80 
410 409 404 403 396 401 404 414 426 444 503 763 754 481 768 766 753 752 81 
380 397 400 379 379 361 361 362 364 373 364 357 349 370 340 338 333 331 82 
a > 314<——____—_— ei 4 83 
—_————__—_— > 318<————_—_—_— 84 
————_————> 342<——_ ———_—_ 85 
SO >» 251 <——_—_—_—_—_— 4 86 
368 374 383 382 388 391 388 382 382 381 380 388 391 384 394 396 399 7 
(1946 =100) 
120 116 119 128 137 132 132 141 134 132 143 138 143 133 142 88 
(1937 =100) 
194 176 194 198 266 255 197 214 223 225 202 193 196 205 es ; ae 90 
91 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
fe | emewasmmesmnnseneennnnmemmensnll scieaenideaibtemanenehen snduieneneinn aan oe 196¢—_—__—— 
+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


1 Through January 1947. ? January/July. *April/December. ‘January/February. * End of month quotations beginning December 1947. 
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Canada 





1937 
Exchange Rates 
1 DomesTIC SELLING RATE........ .9999 
2 UNOFFICIAL NEW YORK BUYING 
EG ee aid gs be eb 
Gold and Foreign Assets 
Gov — AND BANK OF CANADA 
Oh wy ain 00 ses 180 
11 U. OSS 15 
12 es sche eine eae 5 
13 RRR ee eng 200 
14 SHORT-TERM ASSETS IN THE U. S.} 176 
Foreign Transactions 
20 GOLD PRODUCTION............. 144 
VALUE OF TRADE 
21 Se eee 1,012 
22 OS re 809 
VOLUME OF TRADE 
23 0 ae Sree 100 
24 ON ee 100 
Assets of the Bank of Canada 
DoMESTIC CREDITS 
380 Government............ 174 


Assets of Other Banks 
DoMEsTIC CREDITS 


40 SNEED no sciinivn ould weld 1.342 
41 Official Entities........... er 
42 Business and Individuals.... . 990 
43 UR ne hie, 2 eo 2,332 
OS See 255 
Currency and Deposits 
MONEY SUPPLY 
50 oo Gog is acid 237 
51 Deposit Money. . a them a 807 
52 at ee cats 1,044 
58 Time DEPOSITS.......... 1,404 
54 GOVERNMENT DEPOSITS......... 25 
Government Finance 
ee wie bin we 572 
61 EXPENDITURE........... era 559 
62 Surplus or Deficit (-)...... 13 
63 NET BORROWING. ; -—32 
64 CASH DECREASE OR INCREASE( a 20 
65 DoMESTIC DEBT........ .s 2,458 
$6 Formscn DeBT................ 794 
Money and Capital Market 
LONG-TERM INTEREST RATE 
70 Government Bond Yield... . 3.17 
SHORT-TERM INTEREST RATES 
71 Government Bond Yield 
72 Treasury Bills.......... 72 
SHARE PRICES 
73 Industrial 100 
74 Pulp and Paper... 100 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 100 
UNIT VALUE OF TRADE 
81 Exports........ 100 
82 Imports. ...... 100 
B38 Cosr or LavinnG............. 100 
84 WaGEs (Weekly Earnings) 
Production and National Income 
PRODUCTION 
90 NS EN a in 100 
91 RR erie ho 84 
92 oe 58 
93 NATIONAL INCOME........ 4.02 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 


1938 


1.006 


186 


773 
630 
1,032 
2,434 
263 


238 
850 
1,088 
1,472 
80 


1.13 
.59 


83 
55 
93 
88 
92 
101 


3.99 


INTERNATIONAL FINANCIAL STATISTICS 





1939 


1.004! 


2,753 


292 


281 
1,089 
1,370 
1,544 

176 


724 


3.16 


1.54 
.71 


80 
48 
89 
84 
92 
100 


100 


101 


129 
167 


4.29 


1940 


93 
104 
104 


5.26 


1941 1942 1943 1944 
(Canadian Dollars Per U.S. Dollar) 
1.110 1.110 1.110 1.110 
1.145 1.132 1.111 1.113 


(Millions of U.S. Dollars) 


136 155 224 294 
52 165 425 608 
751 10 25 10 
938 330 675 912 
373 507 813 927 
(Millions of Canadian Dollars) 
206 187 141 113 
(Millions of Canadian Dollars) 
1,640 2,385 3,001 3,483 
1,449 1,644 1,785 1,759 
(1937 =100) 
167 
159 


(Millions of Canadian Dollars) 
608 1,016 1,260 1,491 


ine of Canadian Dollars) 


1,170 1,670 2,322 2,988 
515 472 424 398 
1,235 1 239 1,247 1,391 
2,920 3,381 3,993 4,727 
356 387 471 549 


(Millions of Canadian Dollars) 


492 681 849 990 
1,410 1,667 1,877 2,163 
1,902 2,349 2,726 3,153 
1,483 1,436 1,654 2,060 

188 468 682 776 

(Millions of Canadian Dollars) 
1,563 2,278 2,792 2,877 
2,180 5,351 5,550 5,260 
-617 -3,073 -2,758 -2,382 
1,494 2,135 2,800 2°895 
—877 938 —42 —512 
5,361 7,503 10,419 138,315 

476 469 353 352 

Per Cent) 

3.10 3.06 3.01 2.99 
1.40 1.48 1.52 1.46 
.58 54 .48 .39 
(1937 =100) 

56 53 69 69 
40 37 54 74 
(1937 =100) 

106 113 118 121 

97 
112 


110 116 117 117 
(1939 =100) 


(1937 =100) 


146 172 184 184 
(1935 /39=100) 

109 164 114 140 

101 178 91 133 


(Billions of Canadian Dollars) 
6.59 8.38 9.09 Be f 


trade, discount rates, agricultural production, and national income are found in CoUNTRY NOTES. 
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1945 


1.110? 


1.105 


354 
1,154 
1,541 
1,522 


104 


3,267 
1,586 


1,856 


3,274 
453 
1,617 
5,344 
694 


1,055 
2,459 
3,514 
2,391 
1,075 


3,469 
5.172 
-1,703 
3,012 
—1,308 
16,475 
204 


118 


133 


163 


111 
102 


9.75 


1946 


1.105 


1.072 


3,319 


1,816 
5,620 
753 


1,096 
2,900 
3,995 
2,856 

426 


3,094 
3,560 
—466 
—395 
861 
16,354 
166 


2.61 


1.39 
.38 


96 
150 


128 


— 
bo ora 
woo 


129 


147 


126 
132 


9.80 


1947 


1.005 
1.087 


287 
215 
518 
410 


108 


2,812 
2,574 


163 
180 


1,906 


2,649 


2,395 
5,723 
731 


1,112 
2,831 
3,943 
3,143 

331 


2,973 
2,662 


15,348 


210 


163 


116 
110 


10.94 


1948 


1.005 
1.091 


401 


124 


3,110 
2,637 


164 
164 


2,038 


2,960 
686 
2,652 
6,298 
749 


1,184 
3.150 
4,334 


3,408 
375 


2.94 


1.44 
41 


94 
156 


181 
187 
199 
153 


167 


168 


125 
126 


12.46 


4 
{ 





VoLUME III, NUMBER 5, May, 1950 Canada 


; —148— —_ oo OO —-—-——————— — orneet NOU tc aiacactan i 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 











(Canadian Dollars per U.S. Dollar) 
1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.105 1.105 1.105 1.005 1.105 1.105 1.105 1.105 1 


1.084 1.082 1.079 1.072 1.069 1.051 1.047 1.058 1.050 1.0515 1.106 1.113 1.131 1.063° 1.121 1.113 1.108 1.109 2 


(Millions of U. S. Dollars) 


401 407 407 408 398 410 419 428 440 450 462 475 486 486 500 501 502 10 
597 615 637 659 593 568 558 546 547 535 546 593 631 631 649 675 690 11 
13 14 11 14 13 10 11 10 10 7 7 6 5 5 . 12 
1,011 1,086 1,055 1,081 1,004 987 988 984 997 992 1,014 1,074 1,122 1,122 13 
775 836 858 871 816 796 780 749 744 827 811 825 866 866 919 871 857 \ 
% (Millions of Canadian Dollars) 
i ll 11 11 12 11 12 12 11 13 14° 14 14 14 149 14 14 wats ane 
s 319 239 207 219 2407 276 257 244 254 231 272 295 288 3,022 224 202 232 21 
5 232 224 206 236 2437 250 251 231 212 222 234 240 213 2,761 212 200 237 22 
4 (1937 =100) 
we ———_—— ——— > 144 <—__—___—_—_—_—_ pits Bad adits er plas er Redes aa aoe ee _—— 
a -——————- > 174 <—______—_—_ buule ehktt «Maas Sc Sank: Rae: |e. Gas’ eee. tebe . 2h 
: (Millions of Canadian Dollars) 
j 2,038 2,020 2,006 1,929 2,052 2,014 2,046 2,029 2,029 2,068 2,077 1,966 2,040 2,040 2,035 2,008 2,045 2,070 30 
} 
j (Millions of Canadian Dollars) 
; 2,960 3,019 3,063 3,092 3,068 3,138 3,185 3,242 3,312 3,258 3,099 3,157 3,113 3,113 3,144 3,165 3,240 40 
686 678 688 652 656 666 673 686 699 697 713 709 704 704 688 705 708 41 
2,652 2,622 2,597 2,552 2,624 2,604 2,591 2,583 2,557 2,703 2,767 2,781 2,715 2,715 2,670 2,676 2,729 42 
6,298 6,319 6,348 6,297 6,347 6,408 6,448 6,512 6,567 6,658 6,579 6,647 6,532 6,532 6,502 6,546 6,677 43 
749 740 711 718 760 776 734 751 790 789 830 758 765 765 745 749 718 hs 
(Millions of Canadian Dollars) 
1,184 1,131 1,139 1,164 1,188 1,155 1,201 1,184 1,155 1,211 1,188 1,168 1,183 1,183 1,132 1,144 1,181 oe 
3,150 3,030 2,952 2,977 3,063 3,000 2,986 2,990 3,032 3,158 3,191 3,208 3,238 3,238 3,256 3,270 3,265 we 
4,334 4,161 4,091 4,141 4,251 4,155 4,187 4,174 4,187 4,369 4,379 4,376 4,421 4,421 4,387 4,414 4,446 52 
3,408 3,484 3,520 3,605 3,668 3,667 3,660 3,670 3,697 3,730 3,770 3,764 3,751 3,751 3,802 3,838 3,869 53 
375 473 532 273 343 445 480 544 571 545 364 323 232 232 212 168 268 coe Sa 
(Millions of Canadian Dollars) 
60 
61 
62 
63 
64 
65 
66 
A (Per Cent) 
2.93 2.91 2.90 2.88 2.88 2.88 2.89 2.87 2.78 2.78 2.71 2.69 2.75 2.83 2.75 2.78 2.73 2.77 70 
1.58 1.68 1.68 1.68 1.68 1.68 1.67 1.68 1.69 1.63 1.638 1.65 1.65 1.66 1.73 1.73 1.72 1.73 71 
Al 41 -42 .42 .50 .50 51 ol ol 51 51 -51 ol .48 51 51 ol 51 72 
(1937 =100) 
98 96 90 88 88 87 81 86 89 90 95 99 99 91 100 99 99 i06 73 
151 151 144 139 138 134 124 130 136 141 152 162 164 143 168 172 180 74 
(1937 =100) 
189 188 187 186 186 185 185 185 184 184 186 186 185 186 186 187 188 . 80 
! —_———_——-» 226 < —_____—_—___.. cone ates Ee ne nian rr BAe ee er a 
3 sae ———-——_—— > 216 < ———-—_——— poe gietatn re aa ume ee sie = er obs cn. 
| 157 158 158 157 157 158 159 160 161 160 160 160 160 159 159 160 162 162 83 
(1939 =100) 
179 171 180 182 182 181 175 179 179 181 183 184 186 181 175 185 186 .... 8 


(1937 =100) 
172 165 167 172 171 174 176 165 165 175 172 171 173 171 169 173 175 90 





(1985/39 =100) 
(Billions of Canadian Dollars) 

) 

- t Official and private, as reported by U. S. banks. 


1 January/August. ? Through October 15. 3 Through July 5. ‘ Through September 18. ’ Average through September 16; September 
Tae : ty | ow 20/December 31, 1.116. 6 At old valuations represents 12.8 million Canadian dollars. 7’ Beginning April includes trade 
of Newfoundlan 
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Chile 





Exchange Rates 
Basic RATES 


1 I nd dis ioib yk Sie ae 
2 Ee re 
3 UN so sp Sa ws cs 

4 Banking..... 

5 Interim Rate 

6 Free 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold... . 
11 Foreign Exchange 
12 Total 


13 AMORTIZATION FUND.. 
14 SHORT-TERM ASSETS IN THE U.S.{ 
Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 


21 Exports 

22 Imports, c.i.f. 
VOLUME OF TRADE 

23 Exports 

24 Imports 


Assets of the Central Bank 
80 FOREIGN ASSETS tf 
DoMESTIC CREDITS 


$1 Government 

$2 Official Entities 

33 Business and Individuals 
34 Total 


35 CrepITs To OTHER BANKS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Official Entities 

42 Business and Individuals 
hit Total 

CT 0 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 Time DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 SHARE PRICEs (Nitrates) 
Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods§ 
81 Home Goods§ 
82 Import Goods 


83 Cost OF LIVING 
WaGEs (Daily Earnings) 


48 Manufacturing 
58 Copper Mining 
68 Nitrate Mining 


Production and National Income 
INDUSTRIAL PRODUCTION 


90 Manufacturing and Building 
91 Manufacturing 

92 Mining 

93 Nitrate 

94 Copper Bar... 


95 AGRICULTURAL PRODUCTION 


96 NATIONAL INCOME.. 








1937 


19.37 
25.58 
27.95 


26.37 


29. 


— 
Ao 


31. 


o 
o 


Onn 


275 
139 
2,499 
2,913 
315 


630 
1,364 
1,994 


1,151 


152 


33 


owe 
corm 


100 
100 
100 
100 
100 


100 


1938 


to tho 
Ore © 
| Now 
cro) 


27.48 


30.1 
3.0 

33.1 

11.0 


10.3 


131 
103 


90 
102 


339 
143 
2,652 
3,135 
312 


719 
1,393 
2,112 
1,271 

146 


8.43 


81 


33 
33 
28 
19 


“¢ 


38 


1939 


IN > 
orc 


ma 


71 
1,039 
123 


500 
173 
2,836 
3,509 
264 


862 
1,571 
2,433 
1,262 

309 


9.03 
86 


32 
31 
33 
28 


99 
31 


105 
102 
100 
102 

82 
110 


1940 


19.37 
24.90 
30.95 


33.04 


1,034 
2,968 
1,312 
192 
9.28 
95 


106 
17.0 


1941 


1942 


INTERNATIONAL FINANCIAL STATISTICS 


i 





1943 1944 


(Chilean Pesos per U.S. Dollar) 


19.37 19.37 19.37 19.37 
24.00 25.00 25.00 25.00 
31.00 31.00 31.00 31.00 
31:78 81.75 82:37 $1.86 
(Millions of U. S. Dollars) 
30.9 36.0 54.5 79.2 
5.6 12.2 17.8 25.8 
36.5 48.2 72.3 105.0 
6.3 4.0 5.0 4.1 
27.3 34.5 54.0 55.0 
(Millions of U. S. Dollars) 
9.2 6.5 6.1 7.1 
153 174 173 191 
108 129 131 144 
(1937 =100) 
100 96 92 94 
108 90 80 84 
(Millions of Chilean Pesos) 
200 488 1,029 1,189 
728 720 773 876 
347 564 661 693 
222 322 242 238 
1,296 1,606 1,676 1,807 
22 345 214 361 
(Millions of Chilean Pesos) 
651 759 951 1,065 
189 103 91 65 
3,611 4,164 4,983 6,050 
4,451 5,026 6,025 7,179 
347 381 530 607 
(Millions of Chilean Pesos) 
1,310 1,700 2,100 2,390 
2,348 2,794 3,589 4,130 
3,653 4,494 5,689 6,520 
1,487 1,683 1,891 2,824 
145 154 207 312 
(Per Cent) 
8.94 8.41 8.37 8.33 
(1937 =100) 
86 123 163 183 
(1947 =100) 
41 55 61 63 
38 49 52 58 
46 69 79 74 
36 46 53 59 
33 43 48 57 
39 45 57 64 
47 54 60 70 
(1937 =100) 
129 126 130 129 
127 126 127 122 
125 121 120 119 
100 94 83 70 
115 120 123 124 
101 102 108 122 
(Billions of Chilean Pesos) 
20.0 24.3 28.7 33.8 


1945 


19.37 
25.00 
31.00 


$2.24 


37.5 


1946 


19.37 
25.00 
31.00 


34.86 


~~ 
se 


a 
or 


or 
Oo 
~ 


8.1 


213 
197 


88 
106 


1,127 


1,576 
561 
214 

2,351 

1,022 


on) 
mm O00 


74 
84 
84 


159 
145 
104 
114 

91 


116 


1947 


158 
148 
118 
115 
103 
112 


1948 


1,647 


1,495 
1,199 


3,377 
1,762 


1,410 
168 
14,399 
15,978 


1,560 


4 
8 
13 
3 
2 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national incomre are found in COUNTRY NOTES. 
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cs VoLUME III, NuMBER 5, May, 1950 Chile 
: —1948— —_ ——— ———————— 1949— ——_- ——___—__ ——_—__—_—_—_—_ —  —— —-—-—_——.1959—______ 
{ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Chilean Pesos per U. S. Dollar) 
| | 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 19.37 1 
| 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00: — — — g§ 
| 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 31.00 9g 
2 43.10 43.10 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 43.00 4 
po a wane nae aie " 60.00° 60.00 60.00 60.00 5 
66.12 66.59 65.94 61.95 60.72 64.68 71.12 78.95 81.57 93.15 96.44 99.96 102.15 78.60 98.80 97.62 96.95 91.28 6 
(Millions of U. S. Dollars) 
{ 43.4 43.7 48.5 48.6 48.5 48.6 48.6 48.5 48.9 43.3 43.4 43.3 39.9 39.9 40.0 40.0 40.0 40.2 10 
3 9.8 10.2 12.1 ae F328 7.2 618.0 «(626.2 US USA OCB 12.6 3.0 3.0 tan 10.8 10.2 10.9 11 
53.1 53.8 55.6 59.0 60.6 60.9 61.6 67.7 66.8 68.7 65.6 56.0 42.9 42.9 47.1 50.7 50.1 51.1 12 
6 ise 2.6 2.8 1.9 hee 3.3 5.4 3.2 3.1 2.4 2.1 2.3 2.5 4.5 4.5 4.2 4.5 3.7 3.3 13 
6 § 55.6 54.5 656.0 52.0 62.6 54.8 56.3 65.1 57.9 58.1 59.5 54.9 60.3 60.3 57.5 70.1 70.4 14 
“ (Millions of U. S. Dollars) 
7 4 4 7 3 5 4 5 4 5 6 6 5 6 5 6.3 6 dee saa oe 
8 ‘ 33 25 17 33 27 28 40 20 15 22 23 15 34 299 23 19 20 woe Ce 
9 22 22 22 26 24 24 24 26 25 24 23 24 39 303 20 22 ee 
‘ (1937 =100) 
. (Millions of Chilean Pesos) 
17 j 1,647 1,668 1,723 1,828 1,879 1,887 1,909 2,099 2,071 2,131 2,034 1,735 1,329 1,329 1,461 1,572 1,552 1,583 9s0 
5 4 1,495 1,494 1,498 1,490 1,455 1,454 1,450 1,449 1,410 1,407 1,407 1,406 1,401 1,401 1,400 1,399 1,396 1,396 41 
9 1,199 1,266 1,288 1,437 1,388 1,407 1,409 1,434 1,489 1,435 1,433 1,446 1,477 1,477 1,482 1,475 1,444 1,450 $2 
33 B 683 597 641 925 1,124 1,209 1,320 1,332 1,244 1,226 1,080 1,124 1,103 1,103 1,086 1,033 1,179 1,322 s3 
17 ; 3,377 3,358 3,423 3,852 3,963 4,070 4,179 4,214 4,093 4,068 3,920 3,975 3,981 3,981 3,970 3,907 4,019 4,169 34 
2 1,762 1,782 1,584 1,458 1,413 1,545 1,511 1,391 1,327 1,451 1,820 1,818 2,640 2,640 2,546 2,538 2,519 2,553 935 
(Millions of Chilean Pesos) 
10 1,410 1,406 1,461 1,842 1,390 1,406 1,454 1,477 1,442 1,438 1,439 1,431 1,305 1,305 1,302 1,387 ; ... 40 
58 168 138 134 500 476 508 528 548 561 558 587 590 642 642 615 571 Sha ine 
99 14,3899 14,803 14,638 14,665 14,782 14,973 15,428 15,864 16,003 16,176 16,525 17,042 17,561 17,561 17,384 17,204 a hor pirate Se 
78 j 15,978 16,849 16,233 16,507 16,599 16,887 17,411 17,858 18,006 18,173 18,550 19,062 19,508 19,508 19,300 19,162 ... J 
60 1,560 1,678 1,562 1,883 1,756 2,077 2,012 2,006 2,031 1,990 1,987 2,002 2,010 2,010 2,213 2,048 .... ties a 
(Millions of Chilean Pesos) 
16 4,316 4,191 4,374 4,419 4,680 4,535 4,606 4,645 4,525 4,665 4,662 4,546 5,208 5,208 4,897 5,072 ona rere 
59 8,959 8,750 9,086 9,811 9,895 10,309 10,647 10,080 10,175 10,503 10,396 10,609 10,650 10,650 10,151 10,500... a ee 
75 13,275 12,941 18,460 14,230 14,575 14,844 15,253 14,725 14,700 15,168 15,058 15,155 15,858 15,858 15,049 15,572 a dena 
72 3,472 3,543 3,782 3,924 3,983 4,058 4,128 4,583 4,663 4,712 4,697 4,697 4,686 4,686 4,575 4,460 .... ... & 
50 2,750 3,005 2,634 2,306 1,995 2,103 2,858 2,709 2,704 2,542 2,577 3,177 3,568 3,568 3,716 3,222 54 
(Per Cent) 
33 8.33 8.38 8.33 8.338 8.338 8.33 8.388 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 70 
(1937 =100) 
)42 1,042 936 929 909 915 937 903 946 SOO 1,010 1,062 1,002 occu tues wee! alee: nace’ siecle 
(1947 =100) 
115 120 124 124 126 128 128 130 132 134 135 135 137 138 131 140 aia Spek eee 
18 122 127 126 128 130 132 134 136 138 139 140 140 141 134 142 ca unis nabs: Se 
08 115 117 118 121 122 122 123 124 125 126 130 130 131 124 | eee seat ae Dae 
18 125 128 129 130 137 138 140 143 143 144 14 151 150 140 151 149 ee 
23 139 137 134 133 140 141 142 142 150 153 156 160 164 146 . Bears ee a 
22 36 
(1937 =100) 
163 189 156 155 179 169 180 156 166 160 168 180 182 181 169 162 ae Piad ioe Te 
154 176 150 151 177 165 148 150 153 155 160 179 177 168 161 alata 2 ea seen ee 
124 125 123 108 124 120 114 108 105 98 110 112 98 116 107 SIG oka lei —— 
126 129 124 110 124 121 128 127 127 127 119 132 a sous caiatat, Sota ie re 
107 112 110 98 111 102 96 92 77 72 70 77 77 81 ae sate eel ree Saline ae 
119 (Billions of Chilean Pesos) ‘is 
SSS 
vution t+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Prior to 1947 including export goods. 


1 Through January 9. * Beginning February. 3 Beginning January 10. 
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Colombia INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 


SELLING RATES (Colombian Pesos per U.S. Dollar) 
1 Official Without Tax........ 1.768 1.788 1.755 1.755 1.755 1.755) 1.755 1.755 «1.755 1.755 1.755 1.755! 
Official With Tax 
2 Class I Imports........ ( \ 1.7823 a 1.823 1.823 1 easel \ 2.0015 
3 Class II Imports....... . a 1.822! 1.864 1.864 1.841 1.8338 . . 2. 106° 
1 Class III Imports.......¢ 1°786 1-896 1.768) "ggg: 1'942 1.942 1.868 1.843¢¢ 1-817 1.817 1.819) 55805 
5 Class IV Imports...... \ 1.980° 2.025 2.025 1.897 1854+ } _— 
6 Certificate. . — — —_ — — — — — —_ — 2.738 
BuYING RATES 
7 SES ig a eK 1.754 1.745 1.745 ,1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745! 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. S. Dollars) 
10 Ch aa ig en 16 24 21 17 25 59 92 127 145 83 
11 Foreign Exchange. Seco 4 3 3 7 6 37 54 66 50 31 28 
12 ” ae Re NE 20 27 24 24 23 62 113 158 177 176 111 84 
OTHER BANKS 
13 Foreign Exchange. . Fe 1 — 1 2 1 2 1 2 3 4 3 4 
PRN sk hae ee cse sos 21 27 25 26 23 64 114 160 180 180 114 88 
15 SHORT-TERM ASSETS: IN THE U s. i pean 10 12 16 11 Xx 43 67 84 79 58 46 54 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.... 15.5 18.2 20.0 22.1 23.0 20.9 19.8 19.4 17.7 15.3 13.4 7 
VALUE OF TRADE (Millions of Colombian Pesos) 
21 NE ee eis ex wis ness 152 144 136 126 134 171 219 227 246 352 446 509 
22 Imports, c.i.f........ 170 159 183 148 170 105 147 175 281 403 639 589 
VOLUME OF TRADE (19387 =100) 
23 Coffee Exports......... 100 102 90 108 71 104 127 119 125 137 129 135 
Assets of the Bank of the Republic (Millions of Colombian Pesos) 
30 FOREIGN ASSETS{............. 36.4 47.2 42.4 43.6 39.5 108.2 198.4 276.9 309.4 308.5 194.5 168.1 
DOMESTIC CREDITS 
31 Government............ 7 45.8 38.1 37.3 49.7 54.5 59.8 56.9 66.3 65.5 85.7 1038.38 1381.9 
32 Official Entities...... re .i 12.0 12.2 13.6 12.6 13.6 ieee 8.8 8.8 10.3 37.5 42.0 
33 Business and Individuals .. . . 5.3 2.9 3.1 8.1 7.4 §.2 7 2 2 3 ok 19.3 
$4 a ea cis ysn 6 63.1 53.0 52.7 71.5 84.8 78.5 69.1 75.3 74.6 96.4 140.9 1938.3 
35 CREDITS TO OTHER BANKS...... 18.0 18.3 22.4 17.5 28.5 72 4.5 28.4 25.5 34.1 108.8 145.2 
Assets of Other Banks (Millions of Colombian Pesos) 
40 FOREIGN ASSETS§........... : 1.9 9 2.6 2.9 2.8 Eo 2.6 3.8 5.2 6.5 5.3 8.0 
41 DOMESTIC CREDITS........... 94.8 100.2 107.9 116.5 144.3 151.1 170.4 211.7 286.38 394.38 440.3 495.7 
CE a 22.9 23.0 26.1 28.1 26.1 41.9 44.1 75.9 85.3 80.5 89.0 94.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Colombian Pesos) 
50 SOOT oss oss Pane Ate c 74.0 81.0 82.1 70.7 95.0 119.3 143.5 196.3 218.6 270.0 306.1 367 .7 
51 Deposit Money............ 54.0 60.6 64.2 78.6 80.9 112.6 169.2 210.4 254.0 313.4 334.5 381.3 
52 a ca 128.0 141.6 146.3 158.3 176.0 281.9 312.7 406.7 472.6 583.4 640.6 749.1 
53 TIME DEPOSITS................ 15.3 15.3 16.2 16.1 18.2 18.7 26.4 28.0 24.7 40.5 35.3 Si..2 
54 GOVERNMENT DEPOSITs...... En 3.7 13.1 13.9 14.1 14.2 20.7 39.1 37.0 76.2 63.7 37.3 25.3 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 8.73 8.92 8.17 8.46 xX 6.41 6.36 6.28 6.51 6.62 6.64 7.12 7.13 
(1987 =100) 
7i- Guanme Peocms........... 100 101 124 105 111 119 155 174 186 196 154 133 
Prices and Wages 
WHOLESALE PRICES 
Export Goods (1987 =100) 
80 Ee eee 100 93 100 78 114 113 121 144 170 217 279 314 
Si Gonr Or TAVOIG. ...........ss0- 100 113 118 114 112 122 141 170 189 207 245 285° 
(May ae 1938 =100) 
82 WAGEs (Daily Earnings) ; 1007 105 108 107 11 118 146 160 182 218 
Production ee 
90 CRUDE PETROLEUM........... ee 100 106 118 126 121 52 66 112 112 110 123 117 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





ssn ————— 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production. and national income are found in COUNTRY NOTES. 
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Colombia 











ICS 
— § -148— ——————————_—_—__—_ 1949—————_—————_—______________ — —-———-1959————— 
— Dec Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
8 ff 
( 
f (Colombian Pesos per U. S. Dollar) 
1.958? 1.958 1.958 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1.960 1 
7:91 
7 2.156? 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2.156 2 
15 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 2.274 ¢ 
6° i 2.3548? 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 2.548 4 
95 5 — — —- — — “= = == -- -— = — — — — a oni 5 
- 2.678 2.655 2.768 2.789 3.116 3.202 3.267 3.256 3.205 3.212 3.031 2.930 2.872 3.021 2.962 2.980 3.285 3.352 6 
8 
1.9507 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 1.950 7 
45)! 
(Millions of U. S. Dollars) 
3 84 84 77 67 64 7 78 88 74 79 85 100 111 111 127 128 120 112 12 
84 x 
a 4 3 2 3 4 4 4 2 3 4 3 3 3 3 3 3 3 13 
4 5 88 87 80 70 68 76 2 91 77 83 88 103 114 114 130 131 123 14 
88 ’ 54 56 49 42 39 46 52 60 49 51 58 70 86 86 97 91 80 15 
4 .6C€«@d (Millions of U. S. Dollars) 
ha 8 ae 1.4 LI Lz 1.0 ‘6 PD 1.0 1.0 1.0 bed & 12.6 1.4 1.2 1.2 20 
i (Millions of Colombian Pesos) 
57 44 41 46 40 42 51 52 50 54 62 50 64 594 70 63 21 
09 32 55 49 49 35 51 56 42 31 33 31 35 32 499 36 33 22 
89 pi (1937 = 100) 
3 191 128 110 118 96 107 136 145 139 148 175 115 155 131 131 114 23 
[35 i (Millions of Colombian Pesos) 
i 163.1 163.4 151.6 130.3 123.0 1389.8 152.1 169.9 144.4 153.5 1635.0 194.6 216.0 216.0 246.5 248.5 283.2 216.1 30 
3.1 
131.9 133.7 182.0 1382.3 185.2 185.1 184.7 185.1 184.7 186.0 135.4 140.6 139.3 189.3 189.3 140.1 138.8 142.7 $1 
1.9 42.0 41.4 40.4 389.3 38.5 36.8 386.7 386.7 37.2 937.4 939.2 42.2 50.9 50.9 47.2 31.9 22.9 14.0 8¢ 
2.0 19.3 22.6 30.7 382.2 42.4 52.1 62.9 68.4 61.5 49.2 37.0 26.3 21.7 21.7 31.6 47.9 59.4 63.0 89 
9.3 193.3 197.8 203.1 208.8 216.1 224.1 284.4 285.1 233.4 222.6 211.6 209.0 211.9 211.9 218.1 220.0 221.1 219.7 34 
3.3 145.2 105.2 110.5 119.8 112.8 111.3 110.7 84.0 111.9 129.7 149.0 184.6 173.6 173.6 109.1 108.3 149.8 128.2 935 
5.2 (Millions of Colombian Pesos) 
8.0 5.3 4.7 5.3 7.8 7.0 TA 4.8 6.6 tA 6.7 5.4 6.3 6.3 6.8 5.7 6.4 40 
8.0 495.7 499.6 508.4 516.6 519.3 525.8 516.6 532.3 554.7 567.0 575.1 572.3 551.4 551.4 557.4 588.5 614.0 4l 
5.7 94.8 115.6 122.0 122.5 118.9 128.2 118.2 180.5 125.5 122.7 96.6 121.1 91.2 91.2 141.9 187.2 188.4 42 
4.8 
(Millions of Colombian Pesos) 
367 .7 330.7 326.1 314.3 320.5 336.4 352.7 349.6 349.6 368.0 416.4 463.0 482.1 482.1 423.4 421.2 424.2 50 
7 7 381.3 431.1 438.5 486.2 487.3 452.7 484.4 478.8 489.8 489.3 461.2 454.6 431.8 431.8 523.4 545.8 561.9 51 
1.3 749.1 761.8 764.6 750.5 757.8 789.1 787.1 828.4 839.4 857.4 877.6 917.7 913.9 913.9 946.8 967.1 986.1 52 
19.1 31.2 32.2 33.9 387.4 35.7 34.5 35.6 36.1 36.2 38.8 36.3 33.1 36.9 36.9 39.2 38.5 38.0 53 
1.2 25.3 24.7 25.8 29.5 25.6 24.2 21.5 28.4 24.7 27.6 22.1 23.1 20.6 20.6 19.9 36.2 26.7 54 
5.3 (Per Cent) 
7.25 6.61 6.47 6.62 6.82 6.61 6.67 6.67 6.61 6.58 6.52 6.49 6.61 6.48 6.42 6.45 6.66 70 
13 (1987 = 100) 
131 135 134 131 127 124 127 127 129 131 130 130 136 132 136 135 134 133 71 
133 
(1987 = 100) 
352 356 346 349 349 349 352 365 380 391 439 607 563 404 555 oe 80 
314 297 297 300 306 307 304 305 303 303 303 302 307 310 304 310 323 333 81 
285° (May/Dec 1938 =100) 
(1937 =100) 
146 138 126 150 152 160 148 151 146 150 145 138 152 146 149 133 90 
117 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
1948 —1948— —_ 1949 a —— —-———- 1950 —_—____-— 
—,£ t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). its 
bution ' Through December 16. From June 9 through December 16 a premium buying rate of 1.845 also existed. ? Beginning December 17. 


* February /December. ‘ January/April. 5 June 9/December 16. * Average of 11 months. 7 May/ December. 
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Costa Rica INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Ss 


Exchange Rates 


SELLING RATES (Costa Rican Colones per U.S. Dollar) A 
1 COS eee es eee een alii ines Sai el aii ‘sala sha ate is ae e 
2 With Surcharge........ 3.62 5.62 3.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62! 5.67 5.67 i 
3 Free i 5.65 5.65 5.67 5.70 5.85 5.71 5.65 5.66 5.68 5.84 6.26 6.51° { 

With Import Surcharge 

4 First Category 
5 Second Category — — -- - _ nee — ah oa ae _ 
6 Third Category f 


Gold and Foreign Assets 








CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold ’ ee .04 .20 .48 81 ie 81 5.88 9.98 6.02 2.02 2.04 2.06 
11 Foreign Exchange.......... ‘cag 1.06 1.61 .18 1.62 9.71 8.99 3.17 1.63 .66 2.41 3.09 
12 Total... sas aS aS as 1.15 1.26 2.09 .99 2.41 10.52 14.87 13.15 7.65 2.68 4.45 5.15 
OTHER BANKS 
13 Foreign Exchange.......... 88 1.48 1.16 m7 1.40 2.04 1.35 1.61 1.79 2.83 3.23 3.43 
PRN ccc ac bs cots ewe ere 2.03 2.74 3.25 1.96 3.81 12.56 16.22 14.76 9.44 5.51 7.68 8.58 
15 SHORT-TERM ASSETS IN THE U. 8S. t Sar ate pats a 12.36 12.24 7.37 6.89 7.74 7.30 8.91 
l’oreign Transactions : 
VALUE OF TRADE (In. Colones) (Millions of Costa Rican Colones) 
20 eee ; 60.9 52.4 47.6 39.4 54.8 Bi .i 68.7 58.6 64.7 80.3 128.9 178.7 ; 
21 Imports, c.i.f.... 66.7 70.9 94.8 94.6 99.9 69.0 114.5 120.9 151.3 185.5 270.0 237 .8 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) { 
22 Exports 10.84 9.34 8.47 7.01 9.77 10.16 12.23 10.43 11.53 14.30 22.96 31.83 . 
23 Imports, c.i.f. 11.88 12.62 16.88 16.84 17.80 12.29 20.39 21.54 26.95 33.04 48.08 42.35 
VOLUME OF TRADE (1987 =100) 
24 Coffee Exports... . ' 100 93 76 77 91 87 102 79 92 67 78 100 
25 Banana Exports...... 100 91 62 60 95 46 49 40 52 103 131 175 
26 Cacao Exports........ 100 76 105 67 77 77 76 57 18 54 66 59 
Assets of the Central Bank (Millions of Costa Rican Colones) 
30 FOREIGN ASSETS {...... ; 6.4 7.1 11.8 5.5 13.5 60.1 83.5 73.8 43.0 15.0 25.0 29.0 
DoMESTIC CREDITS 
31 Government........ Eee 11.4 11.2 11.0 10.6 10.3 10.0 9.7 9.4 9.2 9.0 8.8 35.1 
32 Official Entities.......... i 14.7 14.8 14.8 14.9 15.0 15.0 15.1 15.2 15.3 16.4 iss 16.9 
33 MN So ows ance ee ae 26.1 26.0 25.8 25.5 25.3 25.0 24.8 24.6 24.5 25.4 26.0 52.0 
34 CREDITS TO OTHER BANKS 3 3 is §.1 9.7 8 3.3 8.4 26.4 42.0 49.5 63.7 
Assets of Other Banks (Millions of Costa Rican Colones) 
40 FOREIGN ASSETS §.............. 4.9 8.3 6.5 5.5 7.9 11.4 7.6 9.0 10.0 15.9 18.2 19.3 
DOMESTIC CREDITS 
41 Government 5.6 3.8 ey 4.9 4.6 §.2 7.3 7.8 2.6 15.1 19.8 19.1 
42 Official Entities 6.7 6.3 6.1 5.9 6.3 6.9 6.0 5.7 16.6 16.0 12.6 9.0 
43 Business and Individuals... . 29.4 33.1 39.0 48.4 56.6 53.8 63.3 80.9 107.0 125.8 141.9 145.8 
44 ae Dates sc 41.7 43.2 48.8 59.3 67.5 65.8 76.7 94.3 126.2 157.0 174.8 1738.9 
| a 0” es : Seer ane 8.0 7.9 8.3 8.6 7.8 28.9 40.6 34.5 21.2 14.8 18.0 16.1 
Currency and Deposits 
MONEY SUPPLY . (Millions of Costa Rican Colones) 
50 Currency 22.3 23.3 23.8 25.8 35.4 52.8 68.6 71.0 70.5 67.2 82.6 109.8 
51 Deposit Money awe ae eal 28.9 28.6 30.3 34.8 35.9 68.7 85.7 89.5 87.9 90.7 105.0 95.0 
52 BME. 5s -s'e0-s ; 51.0 51.9 54.1 60.6 71.2 121.5 154.8 160.5 158.4 157.9 87.6 204.8 
Be “Wem TPMPORITS. ............... 4.5 4.9 4.7 5.6 4.4 i.e 16m 6.1 5.4 5.0 4.3 4.1 
54 GOVERNMENT DEPOSITS ei 4.6 5.3 12.5 8.4 7.6 18 11.5 11.7 o.2 6.3 10.3 13.5 
Prices 
WHOLESALE PRICES (1937 =100) 
80 All Goods. . . en 100 97 99 95 101 132 165 173 189 190 220 224 
81 Home Produced Goods 100 98 102 93 98 127 165 175 198 192 213 210 
82 Export Goods......... 100 87 91 71 81 106 145 170 186 238 327 356 
83 Import Goods..... 100 96 94 101 107 143 165 167 168 184 238 257 
$4 Cosror LAVEIG................ 100 101 101 99 102 123 158 167 177 184 210 216 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 _ 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, and discount rates are found in COUNTRY NOTES. = 
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— § -—- ———<————___ _________.__ ne-———$— $$ $$ _______. ane: snnanenpemnandillia NR alamiaittcan 
18 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Costa Rican Colones per U. S. Dollar) 
a t { 5.67 5.67 5.67: 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 1 
D4 | \ 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80% 6.23 2 
12 i 7.05 7.18 7.22 7.28 7.8 7.71 7.8. 7.8 7.86 8.04 8.32 8.89 8.798 7.82 8.80 8.86 8.85 8.06 $8 
; —_ — 8.62 4 
— ff [8.17 8.25 8.34 8.35 8.68 8.83 8.95 8.92 8.98 9.16 9.44 9.51 9.91 8.94 9.92 9.98 ot 
(Millions of U. S. Dollars) 
06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.0 2.06 2.06 2.06 2.06 10 
09 3.09 $3.01 4.20 5.17 4.73 3.88 2.88 3.01 3.20 3.08 2.71 1.88 2.65 2.65 565.11 7.77 7.55 5.90 121 
15 5.15 5.07 6.26 7.22 6.79 5.89 4.89 5.07 5.25 5.08 4.76 3.39 4.71 4.71 7.17 9.83 9.60 8.04 12 
43 3.43 4.04 3.96 3.44 2.86 2.59 2.69 3.02 2.63 2.92 3.18 3.45 3.14 3.14 3.67 pat fea). Ce 
58 , 8.58 9.10 10.21 10.67 9.65 7.98 7.58 8.09 7.89 8.00 7.94 6.84 7.84 7.84 10.85 .... 5 
91 8.91 9.72 10.62 10.41 10.67 7.49 6.61 7.26 8.58 8.29 8.22 11.01 8.82 8.82 .... ot , 15 
| (Millions of Costa Rican Colones) 
7 : 15.5 18.1 12.9 25.4 14.4 19.8 17.4 9.7 10.9 7.5 Det 11.6 13.3 170.6 er mea ga. oi 
8 : 18.3 i U2 ULE UGK CUS CURE URC CUTS CUMS CURR Ci acrany eae 7 21 
: : (Millions of U. S. Dollars) 
{ 2.76 83.22 2.380 4.52 2.56 3.53 3.09 1.73 1.94 1.34 1.73 2.06 2.36 30.38 22 
83 3.26 3.75 3.85 3.78 3.46 4.16 4.20 3.58 3.51 3.11 3.20 3.74 23 
35 \ (1937 =100) 
100 25 
175 J or bath oe rau 26 
59 (Millions of Costa Rican Colones) 
29.0 28.5 35.2 40.7 388.2 380.8 27.5 28.5 29.6 28.6 26.8 19.0 26.5 26.5 40.3 55.3 54.1 45.3 380 
9.0 
35.1 28.6 2.9 23.7 25.8 21.8 21.7 24.6 24.8 25.7 26.8 26.2 24.9 24.9 23.9 23.3 23.3 $1 
5.1 16.9 16.9 16.8 16.8 16.8 16.8 16.8 16.8 16.8 16.7 16.7 16.7 16.6 16.6 15.7 15.7 15.7 32 
6.9 52.0 45.38 48.7 40.5 42.2 38.7 38.5 41.4 41.0 42.4 438.5 42.9 41.5 41.5 39.7 1 39.1 39.0 33 
2.0 63.7 64.0 64.1 60.5 57.9 61.2 64.6 68.8 64.6 67.0 72.9 78.8 81.7 81.7 72.5 69.5 66.2 34 
3.7 (Millions of Costa Rican Colones) 
19.3 22.8 22.38 19.4 16.1 14.6 165.2 17.0 14.8 16.5 17.9 19.8 17.7 17.7 2%.7 40 
9.3 
19.1 25.9 27.1 27.7 30.8 338.0 35.2 38.0 38.9 40.1 40.0 41.0 46.1 46.1 46.6 41 
9.3 9.0 13.4 13.9 15.5 15.5 18.8 18.8 17.3 17.5 17.5 18.3 17.5 17.4 17.4 18.5 42 
9.0 145.8 151.5 154.6 155.7 154.6 157.5 151.7 157.5 161.2 168.9 171.3 174.1 167.6 167.6 168.8 43 
5.8 173.9 190.8 195.7 198.9 200.4 209.4 205.8 212.9 217.7 223.4 229.6 232.6 231.1 231.1 233.8 hs 
3.9 16.1 11.8 18.6 12.3 9.38 18.4 18.2 18.6 11.9 10.6 11.3 18.2 14.4 14.4 14.8 45 
6.1 
(Millions of Costa Rican Colones) 
109.8 105.2 105.9 104.1 104.2 100.9 99.2 100.6 97.9 99.4 100.2 97.8 105.5 105.5 104.7 50 
19.8 95.0 105.3 109.4 116.9 116.2 122.2 124.2 127.0 134.5 140.3 140.5 142.8 147.1 147.1 161.0 51 
5.0 204.8 210.4 215.2 221.0 220.5 228.1 228.4 227.7 232.4 239.7 240.7 240.6 252.5 252.5 265.7 52 
14.8 4.1 4.1 4.2 4.5 4.8 4.9 4.9 4.8 4.6 4.5 4.5 4.7 4.6 4.6 4.7 53 
4.1 13.5 15.2 17.8 16.8 18.7 14.8 15.1 15.4 16.8 18.0 17.7 20.8 16.38 16.3 19.0 54 
(3.5 
(1937 =100) 
219 218 221 222 223 223 221 219 216 218 222 228 230 222 234 ; ia Oe 
224 207 207 212 214 217 216 216 214 210 210 215 223 226 215 Be) sian ine 
210 356 355 353 352 352 363 366 376 385 392 388 459 450 383 es . 82 
356 250 243 244 241 238 238 233 233 232 236 237 240 240 238 Be inxs . 83 
257 223 224 228 226 228 231 231 235 236 237 239 242 245 233 Bika. sate a 
216 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
1948 —1948— = ——--— ——-—____—— — —— — ——— 1949 - — — ——--— — —— — ———--———— — —-—-—-—1950-—____-— 
ae SS LS 
a t Official and private, as reported by U.S. banks. { Equivalent to line (12). § Equivalent to line (13). . 
‘bution ' Through December 12. ? Surcharge of 20 per cent was also applied to second and third category imports beginning October 13. 3 Second 


and third category imports prior to April 1, 1950; preferential imports only thereafter. 
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Cu ba INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES (Cuban Pesos per U. S. Dollar) 





1 a he ba is a nied 1.009 1.020 1.078 1.109 1.028 .999 1.000 1.000 1.000 1.000 1.000 1.000 i 
2 With Tax......... 1.030 1.040 1.099 1.182 1.049 1.019 1.020 1.020 1.020 1.020 1.020 1.020 
q 
Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
10 RM PEL Nats chs n ite Li! 2 l 1 1 1 1 16 46 111 191 226 279 289 
11 Foreign Exchange.......... -- 1 — — — 16 6 47 41 40 67 28 
12 ru ain 1 2 1 1 1 32 52 159 232 266 346 317 
BANKS : 
13 Foreign Currency........... “e 13 11 18 57 94 105 104 115 92 87 
14 Deposits Abroad........... : 1 3 24 71 31 101 98 109 187 179 
15 tu pee 14 15 41 128 125 206 202 223 279 266 : 
BUSINESS AND INDIVIDUALS , . 
16 Foreign Exchange.......... 10 9 26 43 79 128 145 161 213 296 
i a i 25 25 69 204 256 492 579 651 838 879 
18 SHORT-TERM ASSETS IN THE U.S.ft 37 48 62 100 70 139 128 153 235 219 
Foreign Transactions 
VALUE OF TRADE (Millions of Cuban Pesos) 
20 eae ee ese 186 143 159 141 217 182 352 433 410 534 773 724 
21 SS eee 130 106 114 115 137 147 177 208 238 300 520 527 
VOLUME OF TRADE (1987 =100) 
22 Raw Sugar Exports......... 100 89 96 72 116 63 133 139 130 132 190 209 
Assets of Banks (Millions of Cuban Pesos) 
40 Domestic LOANS AND DISCOUNTS 69 67 69 67 60 68 78 88 111 162 174 195 
Currency and Deposits 
MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency . eee vee 78 54 61 72 91 117 154 251 312 37 467 586 
51 Deposit Money......... 81 80 84 88 102 143 208 297 350 402 474 437 
52 ea 160 134 144 160 194 161 362 549 662 777 941 1,023 
53 TIME DEpOsITs..... 51 51 41 37 32 38 46 62 74 79 96 103 
Prices 
WHOLESALE PRICES 
Export Goods (1937 =100) 
80 ick athe eon cu o. 100 83 86 77 97 144 139 140 168 202 274 242 
(July/Dec 1987 =100) 
81 RETAIL PRICES (Food).......... 100! 100 94 92 100 132 151 172 194 213 249 272 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








; Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 


Page 54 





nd 
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RO tess 


=: nallaiaatai be eaters arectii, ether Xa, 


VoLuME III, NumBER 5, May, 1950 Cu ba 











—1948— ——_——_-—-—_—__——_———_——_——— 1949— EL -1950——_ - 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Cuban Pesos per U. S. Dollar) 
1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 
1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
(Millions of U. S. Dollars) 
289 289 289 289 289 289 289 289 289 299 299 2 ig. aes Sard icns esacats os 10 
28 19 17 31 39 52 59 66 82 71 64 58 aid horn welts ne ‘ ge 
317 308 306 320 328 341 348 355 371 370 363 357 - wh ahaa aces ; acs 12 
87 85 79 79 78 71 64 68 71 67 65 61 70 ee ches bs er a 
179 171 178 171 171 112 113 116 115 113 120 129 116 116 sees ae — nara.) 
266 256 257 250 249 183 176 184 186 180 186 190 186 186 er ee er og ee 
296 293 300 311 320 333 341 348 356 363 370 376 er pace er oan ere pe oe 
879 857 863 881 897 857 865 887 913 913 919 923 i sats aes 7 
219 219 226 224 230 168 168 175 188 180 183 174 165 165 170 177 Pee xasw, ce 
(Millions of Cuban Pesos) 
37 34 43 60 49 45 50 81 65 48 48 36 19 578 aides ean etek 2") 
40 46 44 46 37 33 37 32 33 35 34 37 38 451 oe ee — 
(1937 =100) 
145 68 94 234 192 166 134 315 302 178 193 144 54 173 Ge xis er ek Cae 
(Millions of Cuban Pesos) 
195 205 216 227 234 242 237 227 208 193 192 190 192 rer er weve ill 
(Millions of Cuban Pesos) 
586 579 591 617 637 645 644 655 654 656 661 663 sia ae es we tone ae 
437 431 443 428 436 437 438 433 432 427 430 425 410 41@ Otis aan ae cia oa 
1,023 1,010 1,034 1,045 1,073 1,082 1,082 1,087 1,086 1,083 1,091 1,088 at yaad aa hack Sand sgh ere 
103 102 102 103 103 103 104 104 105 104 104 103 103 103 Dati ee aed acne a 
(1937 = 100) 
(July/Dee 1937 =100) 
246 243 238 235 235 239 243 248 237 226 224 221 218 234 i. ae a 
wae Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb . Mar Apr 





V—————— 


+ Official and private, as reported by U. S. banks. 
1 July /December. 
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Czechoslovakia 














INTERNATIONAL FINANCIAL STATISTICS Vol 
ee —-— —-- ——_—___—_—_ - —If 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Korunas per U. S. Dollar) 
1 SELLING RaTE beasak . 28.69 28.88 29.23 29.29 .... a ae .... 50.152 50.15 50.15 50.15 5( 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold ee 92.2 94.6 = ae Je ; 35.1 a 
11 Foreign Exchange 16.8 42.7 nee ia 
12 Total 109.0 137.3 86.2 94.2 97.4 os 52.8 105.8 95.9 83.7 : 
13 SHort-TERM ASSETS IN THE U:.S.t a 2.33 2.3 4.7 25.8 BS 2 17.4 ] 
Foreign Transactions 
VALUE OF TRADE (Billions of Korunas) 
20 Exports 11.92 10.23 47° 14.41 28.67 37 .65 4 
21 Imports, c.i.f. 10.93 8.39 ; .60° 21.28 32.64 37.72 é 
VOLUME OF TRADE (1937 =100) 
22 Exports.... 100 Bie si ‘ee ces 26 56 75 
23 Imports 100 oe arate ar aes 35 77 99 
Assets of the National Bank (Billions of Korunas) 
30 FOREIGN ASSETS { 3.1 3.9 2.5 2.3 2.4 2.6 5.3 4.8 4.2 
DoMEsTIC CREDITS 
31 Government 2.0 _- 3.4 6.5 11.5 15.5 29.5 48.4 99.5 99.3 47.5 46.4 4 
32 Business and Individuals 1.4 oa Be 3 on 1.3 2.0 6.5 3.5 4.6 14.0 27.0 2 
33 Total 3.4 Bue 4.7 6.7 12.6 16.8 31.5 54.9 103.0 104.0 61.5 73.4 7 
34 CREDITS TO OTHER BANKS 1.3 8 1.0 3 2 2 6 1.3 — 3.3 3.4 3.3 
Currency and Deposits 
MoNEY SUPPLY (Billions of Korunas) 
50 Currency (Gross) 8.0 13.2 13.8 15.0 18.7 25.5 39.8 55.5 28.2 46.6 61.7 75.6 i 
51 Deposit Money (Gross) 11.5 42.5 54.3 53.3 
52 Total ; 39.7 89.1 116.0 128.9 li 
53 BLOCKED MONEY ’ —— -- == -- -- _ — _ 65.8 71.4 — _— 
54 Time Deposits 8 15.2 27.5 33.6 ‘ 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 All Goods 100 99 113 137 147 150 152 153 170 297 312 325 
81 Home Produced Goods 100 101 114 136 150 153 156 157 172 294 309 314 
82 Import Goods 100 2 107 138 135 137 138 138 160 328 339 412 
UNIT VALUE OF TRADE 
83 Exports... 100 155 428 422 
84 Imports..... : 100 , ; ary 265 340 348 
85 Cost oF LIVING.. pak 100 105 115 141 165 179 177 178 188 341 326 322 
86 WAGES (Hourly Rates) 100 102 109 124 134 135 135 149 249 256 259 
Vroduction and National Income 
PRODUCTION (1937 =100) 
90 Industry (Total) 100 88 ate - es Sr ates a 87 103 
91 Producers’ Goods 100 es ee 105 125 
92 Consumers’ Goods 100 : : ; es re 70 83 
(Billions of Korunas) 
93 NATIONAL INCOME. . F 58.6 55.2 xX 38.9 45.5 51.5 57.2 60.8 OL.8 £24... 155.4 194.4 213.1 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1s 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 
rates, agricultural production, and national income are found in COUNTRY NOTES. repo 
to G 
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c |) VowuMe TIT, Numper 5, May, 1950 Czechoslovakia 











— —1948— | ———————_— ——— ——————— 1949 —-—-_ —-—_—— _--—-—_—_—_——— -- - 1950 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Korunas per U. S. Dollar) 
) 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
; ; eats soit Pat , eatin 10 
? 83.7 88.4 75.38 69.5 64.1 64.1 58.4 61.7 59.7 59.3 57.8 63.3 60.1 60.1 65.5 68.8 67.0 12 
{ ; 17.4 ee oe sarets weins eats sats Si ies kes pcdvey bs 7" S3.F FF. 12.2 13 
(Billions of Korunas) 
5 .76 2.49 3.05 3.56 3.50 3.54 3.98 3.15 2.58 3.15 93.49 3.41 4.48 40.31 2.54 2.33 3.36 2 
? 3.47 2.59 2.98 93.22 3.69 $83.52 4.88 93.58 93.26 2.98 2.84 2.89 3.57 39.40 2.47 2.58 93.07 21 
(1937 =100) 
5 ay ———> 72<-——-_ ——— > 86<-——-_ —— > 80<—— —-» 106<-—— 86 - wens . 22 
9 oy ———> 81<—-— ——s > 121<—-_ —-———>  1ll<—— ae 1104-—— 107 ; eas 23 
(Billions of Korunas) 
2 4.2 4.4 3.8 3.5 3.2 3.2 2.9 3.1 3.0 3.0 2.9 3.2 3.0 3.0 3.3 3.4 3.3 30 
4 | 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 31 
0 27.0 2o.0 23.6 21.0 2709 220 2.5 2A 2H 26:5 25.7 23 Bil Bi BS BT 2S 2 
4 73.4 70.0 69.38 67.38 67.3 66.4 66.9 68.8 70.3 70.9 74.1 72.3 69.5 69.5 69.2 70.1 69.9 33 
3 3.3 2.9 2.8 3.0 2.5 251 2A 2.1 1.9 13 1.8 2.6 1.9 1.9 1.9 1.3 2 34 
(Billions of Korunas) 
6 75.6 74.0 72.6 70.9 69.5 68.6 67.7 68.5 68.9 69.1 69.7 thae 70.2 70.2 thie’ Vane 72.0 50 
3 53.3 S8.7 67.8 78.5 78.9 988.2 87.2 104.0 99.6 106.8 111.2 116.8 126.8 126.8 140.0 51 
9 128.9 182.7 140.4 144.4 148.4 1538.8 154.9 172.5 168.5 175.9 180.9 188.0 197.0 197.0 211. 52 
_ — — — _ ~ — ~ _ — — — — — - 53 
6 33.6 35.5 35.9 36.0 36.1 36.2 36.0 36.1 36.0 36.0 36.2 36.6 36.1 36.1 58.0 54 
(1937 =100) 
25 335 337 344 340 342 340 338 347 342 344 oa — es 80 
14 318 325 328 327 329 329 329 337 335 336 ti... id ature fics a ier 81 
12 438 449 474 452 455 437 421 436 416 GTB kiki acd ae vow wales tial jdele: Sa 
22 Gran ———-> 424<—-— ss ——---> 428<———  - ——-> 372<-———_ _- ——- > 360<——— 395 83 
8 5 ———-> 367<—-— ——--» 350<——- _- ———»> 324<-——-_-§ ——-» 310<—— 335 8) 
22 325 85 
59 260 86 
(1937 =100) 
03 106 104 109 108 114 114 117 99 99 113 120 123 116 111 90 
25 128 12 129 129 128 138 141 126 12¢ 135 144 147 141 133 91 
83 84 84 91 90 92 91 93 74 76 91 96 99 92 89 92 
(Billions of Korunas) 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
ane =188— ——§ —— — 949— — - — —_—1959—_—_—_——_ 
arket 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District, through 1949; beginning January 1950 as 
reported by U. S. banks. t Equivalent to line (12). 


' January /September. * Beginning November 1. 3 October 31. 4 September 30. 


5 Data for last 3 months exclude trade of territory lost 
to Germany, Hungary and Poland. 6 May/December. 
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Denmark 





Exchange Rates 
ES ee ee 


Gold and Foreign Assets 


NATIONAL BANK 
10 Gold 
11 Foreign Exchange.......... 
12 | | ae ae 


OTHER BANKS 
13 Foreign Exchange.......... 


A coho s oben sds ees 
15 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 


20 ER is Sa dae ene stk 

21 SE ME 65s 0 nin 0% oso 
VOLUME OF TRADE 

22 OR eer ee 

23 rere 


Assets of the National Bank 
80 FOREIGN ASSETS }............ 
DoMESTIC CREDITS 


$1 Government.......... 
$2 Non-Government.......... 
83 SN a ical og 


Assets of Other Banks 


40 FOREIGN ASSETS §.............. 
41 DOMESTIC CREDITs... 
SOM Sc cakknbeseens 


Currency and Deposits 
MONEY SUPPLY 


50 Currency.... 
Deposit Money 
51 Other Banks.... 
52 Postal Check System. 
53 Total Money Supply... 


54 TIME DEPOSITs.......... 
55 GOVERNMENT DEPOSITS..... 


Government Finance 
ee 
Gi EXPENDITURB.................. 
62 OCCUPATION EXPENDITURE ; 
63 Surplus or Deficit (—)...... 
64 NET BORROWING.......... 

65 CASH DECREASE OR INCREASE ( is) 


66 DoMEsTIC DEBT............... 
67 FOREIGN DEBT................ 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
SHARE PRICES 

71 0” a es 

72 SIN: Sigaig whe 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 

81 Home-Type Goods...... 

82 Import-Type Goods..... 

8&3 Export Goods.............. 
UNIT VALUE OF EXFORTS 


84 INCRE er Nr 
85 Cosr or Lavinc................ 
86 WaGEs (Hourly Earnings)....... 


I’roduction and National Income 


PRODUCTION 
90 Industry (Total)........... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
Agriculture 
93 Vegetable Products..... 
94 Animals and Products... 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultur®! 


1937 


53. 
69. 


— 
a 
ama 


19. 
88. 


© wo 


16 
834 
655 


4.48 


100 
100 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


100 
100 


6.1 
7.3 


1938 


230 


119 
348 
467 


125 


363 


427 
2 2,062 2 


2 548 
2.501 


100 
100 
100 


105 
95 


6.4 
7.6 


124 
148 
712 


33 
886 
653 


4.66 


99 
78 


99 
101 
97 
103 


106 
104 
109 


107 
111 
106 


100 
97 


6.9 
8.3 


production, and national income are found in COUNTRY NOTES. 
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1940 


our 
GO FO 
AAS 


149 


804 
271 
1,075 


706 


2,308 

124 
3,139 
2,475 


1,100 
994 
804 

—698 
781 
—83 

1,686 

634 


4.99 


86 
83 
89 


96 
94 


7.4 
9.0 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


(Danish Kroner per U.S. Dollar) 
5.18 4.79! 4.79 4.79 


(Millions of U. S. Dollars) 
44.3 44.2 44.1 44.0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
lee 7.4 7.6 8.7 
69.4 66.9 71.5 74.0 
18.1 17.7 13.9 14.8 


(Millions of Danish Kroner) 


1,278 1,053 1,888 1,860 
1,311 1,210 1,225 1,167 
(1937 =100) 

46 34 42 43 
47 42 40 37 
(Millions of Danish Kroner) 
190 180 192 199 
1,659 2,477 4,891 7,088 
198 145 94 151 
1,857 2,622 4,485 7,238 
(Millions of Danish Kroner) 
37 35 37 42 
5,247 5,284 245,461 6,220 
1,178 1,098 31,946 2,717 


(Millions of Danish anew? 


798 929 1,290 1,589 
2,849 3,331 x 4, 043 5,257 
164 222 265 324 
3,810 4,483 x 5,599 7,171 
2,663 2,899 x 2 806 2,999 
148 600 994 2,327 
(Millions of Danish Kroner) 
1,127 1,400 1,569 1,804 
1,097 1,418 1,478 1,486 
730¢ 8184 1,9904 2,681‘ 
—700 -—836 —1,899 —2,363 
867 1,347 2,676 3,728 
—42 -—-5l1l —777 —1,365 
2,722 4,078 6,756 10,489 
590 581 579 574 
(Per Cent) 
4.15 4.06 4.385 3.97 
(1937 =100) 
115 125 136 145 
106 111 111 126 
(1987 =100) 
171 179 180 182 
163 171 172 173 
184 192 195 197 
180 185 194 195 
219 220 220 220 
150 156 158 160 
130 136 147 156 
(1987 =100) 
82 86 88 87 
82 93 94 88 
2 80 83 86 
s =) 103 99 
60 68 
(Billions 7 Danish Kroner) 
8.4 9.5 10.8 12.0 
10.1 11.2 12.8 14.6 


1945 


4.79? 


37. 
46.: 
83. 


Cote a 


904 
696 


99 


“oe 


305 


7,611 
162 
7,774 


156 
6 ,996 


3,225 


1,492 


6,277 

468 
8,237 
3,151 
2,737 


1,783 
2,161 
527 
—905 
954 
—143 
11,256 
740 


3.76 


130 
111 


179 
174 
187 
187 


210 
162 
167 


74 
71 
77 


102 
64 


12.0 
14.4 


1946 


37. 


> 
© 
cowu 


86 


37. 
124. 
66. 


oom te 


1,618 
2,848 


oc 
oS te 


319 


6,627 
135 
6,762 


179 
7,595 
3,064 


176 
175 
179 
179 


194 
161 
184 


101 
97 
105 


105 
72 


13.4 
16.3 


1947 


283 


5,609 
146 
5,755 


121 
8,710 
1,942 


1,562 
5,255 

371 
7,189 


4,184 
1,741 


3,303 
2,168 


1,135 
— 889 
—246 
9,056 
1,004 


3.65 


132 
124 


’ 


-O 
205 
225 
233 


166 
195 


116 
118 
113 


82 
71 


14.6 
18.0 





1948 


4.81 


32.0 
83.9 


27.0 
110.9 
44.7 


2,731 
3,424 


X 70 
X 86 


1,543 


4,830 

363 
6 , 736 
4,666 
1,858 


3,135 
3,164 


—29 
— 430 
257 

8 ,306 
1,324 


4.07 


132 
116 


213 
202 
230 
278 


287 
170 
210 


129 
131 
127 


96 
64 


15.8 
18.4 
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ee 


TICS VoLUME III, NuMBER 5, May, 1950 Denmark 














naa —1948— —§_§ —— —— 1949S SS  ——_—————- —-———-_ —— ————~—1950——_——— 
18 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
‘ (Danish Kroner per U. S. Dollar) 
81 | 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.813 6.92 6.92 6.92 4.813 6.92 6.92 6.92 6.92 1 
i (Millions of U.S. Dollars) _ 
0 $2.0 $2.0 $8.0 $2.0 92.0 31.9 31.9 31.9 231.9 31.9 & $1.5 31.5 981.5 31.5 931.5 31.58 931.5 120 
0 52.0 54.8 55.38 58.9 45.8 38.8 45.9 67.0 68.3 52.6 44. ‘9 53.0 55.1 55.1 54.8 59.5 61.2 63.9 11 
9 83.9 6.8 87.3 85.9 77.7 70.7 77.8 99.0 100.2 84.5 76.4 84.5 86.6 86.6 86.3 91.0 92.7 95.4 12 
.0 27.0 28.9 26.9 21.7 24.4 28.1 3.7 wW.7T 17.8 18.0 17.9 16.7 18.0 18.0 18.9 20.3 19.9 ae 
9 a 110.9 115.7 114.2 107.6 102.1 938.8 97.5 108.7 118.0 102.5 94.3 101.2 104.6 104.6 105.2 111.3 112.6 Sid asks ee 
7 i 44.7 48.8 49.8 44.3 40.6 33.7 32.8 33.7 30.0 31.8 31.8 35.4 35.0 35.0 385.2 33.2 29.3 .... 165 
(Millions of Danish ‘ne: 
31 : 257 252 241 276 250 805 289 236 303 306 351 342 408 3,560 345 303 oe 1... 
24 : 337 324 341 411 330 399 354 303 344 283 330 385 400 4,205 466 437 495 .... 21 
: (1937 =100) 
70 ——> 80<— ——> 88<—— > 84<——  ———>109<—_—-  siaw “<add: cate ' Raman 
86 : ——> 1lll<———- _  ——» 114<——-_ —— 100+ ———-  §s- ——> 111<——_ IOP oss ard eee ula ae 
j (Millions of Danish Kroner) 
20 | 320 334 336 330 291 257 291 393 399 433 379 436 450 450 448 480 492 511 30 
t@ 
192 : 5,092 5,052 5,008 4,870 4,857 4,848 4,814 4,813 4,802 4,784 4,775 4,770 4,761 4,761 4,751 4,743 4,667 4,689 931 
54 t 154 147 143 132 137 132 130 123 124 131 138 145 144 144 131 119 111 158 $2 
45 ; 5,245 5,199 5,152 5,002 4,994 4,979 4,944 4,986 4,926 4,915 4,913 4,915 4,904 4,904 4,882 4,862 4,779 4,847 933 
3 (Millions of Danish Kroner) 
30 : 130 139 129 104 118 111 95 95 86 124 123 116 124 124 130 140 iat Clti«és as 
37 Oo 9,387 9,454 9,472 9,477 9,514 9,493 9,478 9,515 9,520 9,629 9,628 9,592 9,674 9,674 9,764 9,802 9,864 .... 41 
231 4 1,231 1,185 1,208 1,233 1,226 1,361 1,361 1,337 1,488 1,365 1,384 1,493 1,340 1,340 1,407 1,486 1,561 ‘ie ae 
; (Millions of Danish Kroner) 
543 ; 1,543 1,452 1,431 1,428 1,440 1,408 1,405 1,388 1,370 1,407 1,443 1,456 1,556 1,556 1,465 1,468 1,484 .... 50 
330 4,830 4,654 4,625 4,594 4,574 4,614 4,547 4,521 4,587 4,568 4,539 4,582 4,525 4,525 4,541 4,550 4,522 .... §51 
363 : 363 345 393 370 358 342 368 332 360 348 340 333 371 371 348 390 335 —Cti‘(«C‘(‘(<‘(a‘i‘éa (SZ 
736 ; 6,736 6,450 6,449 6,392 6,371 6,365 6,320 6,240 6,317 6,323 6,322 6,372 6,453 6,453 6,354 6,408 6, eee 
566 Ui 4,666 4,762 4,810 4,892 4,978 5,000 5,043 5,076 5,126 5,174 5,217 5,246 5,203 5,203 5,305 5,361 5,410 54 
358 1,858 2,014 1,992 1,842 1,778 1,716 1,728 1,772 1,787 1,769 1,794 1,820 1,858 1,858 1,923 1,944 1 880 1, 760 55 
(| (Millions of Danish Kroner) 
35 iin chai, cake aka ene stake See Aan Ee SECROEEan, kaee seme teeke Naas -6oau Aceete — oleae eee 
a sees er aren eee eee te ae, Mee See Me oe el mts ga ea? Glee eee. Sake 
257 ff nen eC Ue Gee Cees si, J, Ge abi Ae Geee Sik aah. aaa “Sea une «een 
306 wei SEL GR, CE ikea “dau ade, tatae: <i § “Gebaig? alee Akay “Gieei: dais, awn: < uli eee 
: (Per Cent) 
07 OF 4.40 4.42 4.44 4.47 4.47 4.46 4.48 4.81 4.85 4.40 4.38 4.43 4.42 4.44 4.39 4.32 4.29 4.35 70 
(1987 =100) 
132 123 125 125 123 121 117 115 115 118 124 125 127 132 122 135 138 141 143 71 
116 104 105 106 104 101 97 94 95 96 99 100 101 108 101 110 107 110 113 72 
(1937 =100) 
213 221 220 219 219 219 219 218 215 214 216 218 221 227 218 234 235 236 238 80 
202 i 212 212 212 213 213 212 212 209 210 210 212 216 224 213 226 226 227 228 81 
230 - 234 232 229 228 228 229 226 224 221 225 226 228 230 227 245 249 250 253 82 
278 ~*F 282 282 282 276 276 276 275 280 280 280 268 268 268 276 264 264 260 260 83 
287 271 304 298 297 291 267 267 264 Oe ess or ata os or stant ead aaa ocean 
170 beets 172 172 170 BIG vivax are 171 SUE ecu Aha 178 85 
210 as aosemnoonely SRG joensceee pam comp eere 2.0500 os Lae an ied swears vated ae 
(1937 =100) 
129 132 131 133 135 138 143 139 104 137 147 144 147 148 137 140 145 Te acs 
131 136 133 136 137 141 146 140 107 138 150 147 146 150 139 145 146 mam .... @ 
127 F&F 130 130 131 133 134 141 138 101 136 144 141 146 143 135 139 143 i er 
9 FP a ee ee ee ee ee ee 
64 - 64 67 71 85 82 88 90 91 84 91 86 84 94 84 96 93 So ..44. 8 
; (Billions of Danish Kroner) 
15.8 - see ee i Gh si sae souk Ane Wee SEG eee Ghee eke fees, eee | aes: 6 aie oe 
—— r 
alturs! t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 


1 Beginning January 22. 2 Tasonsh August 20. * Through September 18. ‘Calendar years. 5 Less than 12 months. 
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Dominican Republic 


INTERNATIONAL FINANCIAL STATISTICS 





1939 1940 1941 1942 1943 1944 1945 1946 


1937 1938 1947 1948 
Exchange Rates (Dominican Pesos per U.S. Dollar) 
PND: <6 cic ivevcennes. — — — -- — — — _ ne — 1.00' 1.00 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U. S. Dollars) 
10 ee OS ee os -— — — — — — — -- a= 2.0 4.0 
11 ROOM NINE, . oc w ce ce sees — —_ — — _- — == _— -- 2.0 — —_ 
FOREIGN EXCHANGE HOLDINGS 
12 NII Nn id ss ep we 0 _— — — — — — _— —_— _— — 11.6 10.8 
Other Banks 
13 SN eS aS. eed yon 1.3 1.2 2 1.6 1.9 3.0 4.2 4.5 5.5 ee 3.5 oe 
14 Deposits Abroad 2.0 3.0 1.6 4.2 4.9 9.5 15.5 21.8 27 .6 25.6 12.8 10.3 
15 Business and Individuals 2.6 1.8 2.0 2.2 4.2 5.9 : | 8.6 7 14.5 8.9 4.6 
16 ON ns 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 47.2 37.0 25.9 
Loe a aera 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 49.2 39.0 29.9 
18 SHORT-TERM ASSETS IN THE U.S.{. 13.2? 15.2 16.0 20.2 38 .3° 35.7 
Foreign Transactions 
VALUE OF TRADE Millions of U.S. Dollars) 
20 ee 17.9 15.3 18.4 18.1 16.6 19.8 36.2 60.2 43.5 66.7 83.2 82.3 
21 Imports, f.o.b....... 11.7 11.8 7 10.3 ae 11.5 14.4 18.5 18.1 ei sd 53.4 65.3 
VOLUME OF TRADE (1987 =100) 
22 Sugar Exports..... 100 94 95 97 90 44 91 175 76 97 109 89 
23 Cacao Exports.... 100 145 143 117 98 90 142 130 96 128 153 131 
24 Coffee Exports... 100 76 128 78 110 71 96 75 161 95 83 105 
25 Tobacco Exports. . 100 236 278 76 119 107 236 32 296 477 441 
Assets of Central Bank (Millions of Dominican Pesos) . 
80 FOREIGN ASSETS }............. _— _— — — — — — — — — 18.56 14.84 
DoMESTIC CREDITS 
31 Government............ _— — _- -- —- — — -- ~- a -- 5.00 
Assets of Other Banks (Millions of Dominican Pesos) 
40 FOREIGN ASSETS §....... 3.27 4.14 2.88 5.74 6.80 12.52 19.70 26.33 33.18 34.65 16.46 10.49 
DoMESTIC CREDITS 
41 Government.......... as -= - — — .60 .67 .88 .86 3.19 4.10 14.78 14.94 
42 Official Entities............ aa — — — .01 01 ol .39 42 .68 we .76 
43 Business and Individuals... . 3.74 3.62 4.43 3.85 4.21 4.33 4.85 2.92 3.17 5.42 8.04 14.5% 
44 a a nish ails 3.74 3.62 4.43 3.85 4.82 5.01 6.04 4.17 6.78 10.22 23.54 30.26 
BS GARR... c.. ; .08 .16 20 .19 “an .43 on .36 .28 ee 6.81 9.51 
Currency and Deposits 
MONEY SUPPLY (Millions of Dominican Pesos) 
50 ern 2.69 2.24 2.46 2.7% 4.81 6.51 7.99 9.45 12.83 15.71 17.75 18.46 
51 Deposit Money.......... 3.44 3.89 4.87 5.76 7.01 10.41 14.78 16.86 21.18 23.74 22.00 18.64 
52 MM cor 55s ok 6.13 6.13 7.33 8.49 11.83 16.92 eS | 26.31 34.02 39.45 39.76 37.10 
5S Tuas DEPOSITS................ 3.65 4.02 2.67 3.17 2.33 3.12 4.18 8.26 11.15 8.95 14.28 14.81 
54 GOVERNMENT DEPOSITS........ .73 1.61 3.49 5.39 4.13 3.83 5.51 7.10 8.56 
Prices and Wages 
WHOLESALE PRICES (1941 =100) 
80 Home Consumed Goods..... 100 123 166 203 201 236 283 282 
Export Goods (1987 =100) 
81 ook 100 73 109 108 67 151 201 201 235 317 376 379 
UNIT VALUE OF TRADE 
8&2 SE i ae 100 53 56 54 91 109 112 121 127 137 335 512 
8&3 BN A cea at phat 100 78 76 56 76 156 146 153 166 216 278 303 
(November 1941 =100) 
84 Cost OF LIVING 100° 120 150 174 181 202 227 229 
(1941 =100) 
85 WAGES (Hourly Rates)... 100 102 112 117 126 136 242 258 
Production and National Income (Millions of Dominican Pesos) 
90 NATIONAL INCOME...... a 88.5 $6.1 119.1 181.2 155.1 174.5 180.4 
1937 1938 1939 1942 1945 1946 1947 1948 


1940 1941 1943 1944 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are 
found in COUNTRY NOTES. 
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VoLume III, NuMBER 5, May, 1950 Dominican Republic 

















—1948— — ———————-—_— — ————————— 1949——_—_—_—___—______________-____ - ——1950 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Dominican Pesos per U.S. Dollar) 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
(Millions of U. S. Dollars) 
4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
— - -—- = —_ - = — 11 
10.8 10.4 10.2 10.7 10.3 10.1 10.5 11.3 11.6 10.9 10.4 10.5 11.0 11.0 11.6 11.8 11.6 12.0 12 
By a 2 oe 2 i «a | on on «i i “a “a an om om 13 
10.: 9.2 9.0 9.0 10.1 10.8 11.9 11.1 11.3 9.7 8.0 7.4 6.8 6.8 7.38 8.4 9.5 5 
4.6 4.6 4.7 4.8 4.9 5.0 5.3 5.3 5.3 5.3 5.3 5.4 5.5 5.5 5.6 5.7 5.7 15 
25.9 24.5 24.1 26.7 26.4 236.0 27.8 27.8 26.8 26.0 2.8 M4 23.5 26 2.7 26.1 27.6 16 
29.9 28.5 28.1 28.7 209.4 30.0 31.8 31.8 939.3 290.0 27.8 27.5 27.6 27.5 28.7 %.2 981.6 7 
35.7 X 35.8 36.3 36.9 18 
(Millions of U. S. Dollars) 
§.2 4.0 4.4 12.1 10.3 9.3 7. 5.3 3.5 Bet 3.6 §.2 5.4 73.7 3.9 5.5 11.3 6.1 3) 
5.8 3.2 3.9 4.5 4.0 3.4 3.6 3.5 2.4 eet 3.3 3.0 4.0 42.8 2.0 3.4 3.7 2.4 21 
(1987 =100) 
———> 145<——- 9 ——>215<——-  ——> 32<——- ———> 42<-—— 102 —-——> 125 << —_- . 22 
—_——> 61<-——- _- ———> 162 << —> 129<—— ———> 58<——— 102 ——— > 95<—— a 
———»> 1384<—— 1 §-§ ——> 100<— 9s- —> 9 15<— Ss ——— 274 — Ss 181 ———_ > 116 + ——_ 25 
———> 462<———- )S—§s_ ———> 57<——-  S—s§ —— > 1, 252< — ——— >» 899 <--—— 668 ————-> 187 <-——- a 
(Millions of Dominican Pesos) 
14.84 14.45 14.28 14.68 14.27 14.07 14.55 15.30 15.63 14.88 14.40 14.58 15.06 15.06 15.58 15.86 15.60 16.03 30 
5.00 5.00 5.00 5.00 5.00 4.96 4.97 4.97 4.97 4.97 4.97 4.38 4.38 4.38 4.38 5.88 5.38 5.38 $1 
(Millions of Dominican Pesos) 
10.49 9.44 9.20 9.16 10.26 10.97 12.038 11.26 11.40 9.79 8.09 7.49 6.95 6.95 7.52 8.63 9.68 ae 
14.94 14.28 18.95 14.46 18.88 18.19 12.83 13.29 13.98 14.61 13.98 14.04 14.08 14.08 13.14 13.52 12.79 cam Se 
.7 one .78 .84 .97 .88 .81 .76 .76 15 .75 .74 .67 .67 .65 .64 47 ; 42 
14.55 14.81 15.11 14.72 14.02 18.59 18.28 13.28 12.85 18.20 12.98 13.67 14.93 14.93 14.39 14.64 15.37 - 43 
30.26 29.80 29.84 30.02 28.86 27.66 26.92 27.33 27.58 28.57 27.72 28.44 29.67 29.67 28.18 28.80 28.63 ave» 
9.51 o. Fi 9.26 10.03 9.86 9.10 8.95 9.19 9.42 8.98 8.67 8.47 9.26 9.26 9.91 8.73 9.16 eae Ce 
(Millions of Dominican Pesos) 
18.46 17.96 18.24 17.84 17.98 18.54 19.41 19.99 20.08 19.84 20.23 21.16 21.61 21.61 21.09 21.54 21.01 21.39 50 
18.64 18.16 17.66 18.22 19.10 18.20 18.70 18.77 19.17 18.88 22.23 22.57 24.83 24.83 23.06 24.08 24.47 « ae 
37.10 86.12 35.91 36.07 37.08 36.74 38.11 38.76 39.25 38.72 42.46 43.72 46.44 46.44 44.15 45.62 45.48 ee a 
14.81 15.98 16.09 16.62 16.21 15.60 15.27 15.53 15.64 15.80 10.12 9.24 10.37 10.37 10.56 10.73 10.90 a 
8.56 8.96 8.08 8.07 7.87 7.60 7.92 8.43 $8.26 7.72 17.81 8.49 8.26 8.26 8.86 7.75 8.37 nee: ae 
(1941 =100) 
266 265 267 261 254 242 241 244 243 222 225 218 213 242 225 226 227 229 80 
(19387 =100) 
aes eeu 303 ae er ne nue 
468 419 336 288 279 268 265 283 321 281 277 313 322 304 346 377 381 2 82 
321 311 324 331 279 324 332 310 322 266 383 446 502 344 506 594 618 .... & 
(November 1941 =100) 
231 232 230 227 223 218 215 216 218 217 215 212 212 220 217 216 214 215 8} 
(1941 =100) 
274 273 266 265 270 261 252 262 262 249 258 247 254 260 268 264 SS «ica & 
(Millions of Dominican Pesos) 
90 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
- 8 ——<§ ————— 19 —- Ss ————1959—___—— 
“e + Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District through December 1949; beginning January 


1950 as reported by U. S. banks. t Equivalent to lines (10) +(12). § Equivalent to lines (11) +(13)+(14). 
! Beginning October. 2 October 31. 3 September 30. * November. 
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Ecuador 





INTERNATIONAL FINANCIAL STATISTICS 





1937 


1938 


1939 


1942 


1940 1941 1943 1944 1945 1946 1947 1948 
[Exchange Rates 
SELLING RATES (Sucres per U.S. Dollar) 
1 Official ) { 14.10 14.10' 13.50 18.50 18.50 18.50 
2 With Tax > 11.67 14.13 14.83 16.04 15.00 14.39 14.247 14.24 13.90 15.173 15.17 15.17 
3 With Surcharge . f t = — — — 20.17 20.17 
Se eee - Q : 9° r m96 = aoe oo ee _ 18.074 18.05 
5 With Taxand Surcharge j 13.54 14.28 14.99 15.78 24.744 24.72 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 ee a tastes 3.8 3.4 3.6 4.2 9 9.7 17.1 21.4 21.4 20.2 20.4 20.6 
11 Foreign Exchange........ 1.5 0.4 0.4 2.3 4.0 7.4 11.7 14.7 i238 16.3 6.2 7.3 
12 PRR aa eet 5.3 3.8 4.0 6.5 8.9 7.4 28.8 36.1 33.1 36.5 26.6 27.8 
13 SHORT-TERM‘ASSETS IN THE U.S.f 2.7 4.7 4.3? 8.28 15.0 13.3 7.2 9.4 10.0 
loreign Transactions (Millions of U.S. Dollars) 
20 GOLD PRODUCTION. . 2.47 2.47 3.10 4.06 3.68 3.49 3.79 2.93 2.49 2.64 2.00 2.77 
VALUE OF TRADE (In Sucres) (Millions of Sucres) 
21 Exports. .. 145 134 126 28 170 273 366 440 362 512 595 559 
22 Imports, f. 0. b 132 148 148 174 149 200 218 331 324 41 604 625 
VALUE OF TRADE (In Dollars) (Millions of U. S. — 
23 Exports 13.2 9.4 8.5 8.0 11.4 19.0 25.9 31.4 26.8 37.9 44.0 41.4 
24 Imports, f.0.b. 12.0 10.4 10.0 10.8 10.0 13.9 15.5 23.6 24.0 30.7 44.8 46.3 
VOLUME OF TRADE (1938 =100) 
25 Cacao Exports 114 100 80 59 75 72 95 72 88 86 106 90 
26 Coffee Exports. 103 100 94 106 86 45 90 105 73 55 76 142 
27 Rice Exports.... 6 100 48 91 102 160 234 322 146 332 331 343 
Assets of the Central Bank (Millions of Sucres) 
80 Formicn Assers{.............. 60 42 45 96 131 235 393 485 445 491 358 375 
DOMESTIC CREDITS 
31 Government......... ' 26 30 29 26 37 38 36 81 108 155 107 52 
32 Official Entities...... = 7 — 1 1 1 5 11 5 32 57 50 41 
33 Business and Individuals 24 22 22 20 28 27 24 20 40 23 69 86 
34 UN Sons ax noo sa sani 57 52 52 47 66 69 80 105 180 235 227 179 
85 CREDIT TO OTHER BANKS....... 4 11 12 13 15 17 20 16 33 30 12 63 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals... . 129 144 159 183 201 255 378 385 494 536 565 694 
Th I i a 27 26 26 41 51 86 104 238 219 257 185 190 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 
50 re 2k cob a ee 74 73 78 80 120 169 232 295 321 350 329 845 
51 Deposit Money. . et ae 66 71 73 103 119 176 260 308 312 354 284 308 
52 a 140 144 151 183 239 345 492 602 634 704 613 653 
53 Time DEPOSITS.......... ae 20 24 30 32 37 57 71 74 98 99 86 90 
54 GOVERNMENT DEPOSITS......... 12 7 8 6 11 16 27 41 63 57 69 63 
Prices 
WHOLESALE FRICES (Jan/June 1939 =100) 
80 Home Consumed Goods 100° 106 113 146 183 218 266 320 364 388 
(1937 =100) 
81 oe CS | ae 100 83 95 95 96 114 114 118 133 203 297 302 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 100 104 107 108 72 105 107 133 121 107 109 118 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and discount rates are found in COUNTRY NOTES. 


Page 62 





VoLUME III, NuMBER 5, May, 1950 Ecuador 


—1948— —s —— — 1949 — —— _——— —- -—1950 - 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 








(Sucres per U. S. Dollar) 
13.50 














13.50 13.50 18.50 18.50 13.4 13.50 138.50 13.50 5 13. 50 13.50 13.50 13.50 13.50 13.50 13.50 .50 13.50 1 
15.17 15.17 15.17 15.17 B17 15.17 15.17 15.17 15.17 15.17 15.17 165.17 15.17 15.17 15.17 15.17 15.17 16.17 2 
20.17 20.17 20.17 20.17 20.17 20.17 20.17 20.17 20.17 20.17 20.17 10.17 20.17 20.17 20.17 20.17 20.17 20.17 $ 
17.98 17.72 17.85 17.41 17.82 17.06 16.93 17.46 17.49 17.72 13.36 18.47 18.33 17.64 18.27 17.73 17.19 17.03 4 
24.65 24.39 24.02 24.08 23.99 23.73 23.60 24.13 24.16 24.37 25.03 25.14 25.00 24.30 24.94 24.40 23.86 23.70 5 
(Millions of U. S. Dollars) 
0.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 20.6 19.7 oe a 
7.3 6.0 5.3 5.6 4.2 6.4 5.1 5.2 4.8 6.7 Pe 6.4 5.9 5.9 6.5 5.5 5.7 ccs OO 
21.8 6.6 25.9 26.2 24.8 27.0 25.7 26.8 25.4 27.38 27.8 27.0 26.58 26.6 27.2 26.2 25.4 eee, Oa 
Millions of U.S. Dollars 
.20 «20 20 .34 .30 .30 ol .34 .28 one .40 .20 .21 3.51 one one 32 : 20 
(Millions of Sucres) 
74 30 22 18 25 32 32 20 26 68 38 24 39 374 50 38 47 cum ae 
BY 50 56 48 06 52 51 48 43 51 54 48 45 602 50 36 42 dacatges, Sa 
(Millions of U. S. Dollars) 
3.d Z.e 1.6 1.3 1.8 2.4 2.4 £0 1.9 50 2.8 1.8 2.9. 27.7 3.6 2.3 3.5 ove. <n 
4.2 3.7 4.1 3.6 4.1 3.9 3.8 3.6 3.2 3.8 4.0 3.5 3.3 44.6 3.1 2.3 3.1 <7 
(1938 = 100) 
114 92 90 91 140 220 171 70 72 5 4 eine 100 101 39 86 174 25 
217 106 61 21 22 20 4 96 198 174 77 100 41 35 50 26 
090 75 8 14 15 4 145 193 92 1,030 186 151 187 310 223 345 27 
(Millions of Sucres) 
375 359 349 353 334 364 346 348 343 368 375 364 357 357 366 353 342 30 
52 53 60 63 60 65 65 69 66 47 53 55 51 51 57 63 77 a 
41 41 55 57 60 57 52 47 46 45 44 42 42 2 40 40 51 an 
86 77 76 74 73 76 81 83 85 86 89 100 103 103 97 91 78 33 
179 171 191 193 193 198 198 199 197 178 185 197 197 197 195 194 206 eat ae 
63 77 83 92 94 102 149 176 195 192 188 202 216 216 212 202 203 ie ae 
(Millions of Sucres) 
694 719 675 680 684 708 704 731 739 741 746 744 747 747 757 761 "33 cana ae 
190 186 179 178 159 159 175 159 164 172 151 170 173 173 175 162 154 ema ae 
(Millions of Sucres) 
845 319 320 805 307 313 322 333 335 336 342 338 357 357 331 328 328 ; 50 
308 317 308 339 339 347 358 360 363 368 354 366 364 364 380 379 382 as 
653 636 629 644 646 660 680 694 698 704 696 704 721 721 711 707 710 . &2 
90 2 98 93 93 96 92 98 99 97 98 97 92 92 92 95 100 ee ae 
63 68 72 72 70 65 66 65 58 58 61 53 56 56 65 66 67 ..- 55 
(Jan/June 1939 = 100) 
390 404 421 442 424 411 386 389 365 356 356 365 373 391 ee ; avai ne ee 
(1937 =100) 
270 247 OIG sku eats Cli nt oe das rer ree a eee pos tess itiee an 
(1937 =100) 
123 121 108 120 121 121 116 119 117 115 120 118 123 RES. -kaws hav — ie 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1948— ——- —— —— —— —— —— — — — — —-— ——— 1949 — = —— —_——1950 
+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January/November. Rates of 13.50 and 13.90 7 November. ? Beginning March 15. 3 Beginning May 5. « June /December. 
>’ August /December. 6 January/May. 7 July 1 8 October 31. * January/June. 
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Egypt INTERNATIONAL FENANCIAL STATISTICS Ve 














~ i —!) 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 j 
Exchange Rates (U. S. Dollars per Egyptian Pound) : 
LE eee 5.071 5.015 4.574 4.128 4.128 4.128 4.128 4.128 4.128 4.128 4.127' 4.127 P 4 
Gold and Foreign Assets F 
NATIONAL BANK (Millions of U. S. Dollars) 
10 See es cals cia Ss 55 55 55 52 52 52 52 52 52 53 53 53 ‘ 
11 Foreign Exchange...... ae 39 40 42 151 299 457 734 954 1,11 1,060 1,022 1,014 
11 Foreign Investments........ 124 80 65 86 106 150 215 251 292 314 334 339 ; 
13 ER eee 218 174 161 289 457 659 1,002 1,257 1 ,460 1 ,427 1,409 1,407 ! 
14 SHORT-TERM ASSETS IN THE U.S.f wee al a 4.5 9.8 ZX 6.8 6.1 7.3 18.9 20.8 25.0 5 | 
Foreign Transactions i 
VALUE OF TRADE (Millions of Egyptian Pounds) : 
20 maperts......... ernenvv 39.5 29.4 34.2 28.3 22.6 19.3 26.6 30.0 45.2 69.0 89.5 1438.1 ( 
21 Imports, c.i.f....... i 38.0 36.8 34.0 31.3 33.1 55.3 39.1 50.6 59.0 80.0 99.6 160.3 : 
Assets uf the National Bank (Millions of Egyptian Pounds) ; 
30 FOREIGN ASSETS]........... a 38 32 32 64 104 153 236 298 347 339 334 334 ‘ 
DoMESTIC CREDITS 
31 Government.......... Saale 7 7 8 6 7 6 9 6 6 15 15 12 . 
32 Non-Government - 9 11 13 9 8 7 9 7 6 4 z 9 
33 a 16 18 21 15 15 13 18 13 12 19 22 21 : 
Assets of Other Banks (Millions of Egyptian Pounds) 
40 DomMEsTIC LOANS... 28 24 26 32 33 44 56 69 64 75 90 i 
41 CASH , ; ; 4 5 7 10 20 21 24 37 41 45 52 | 
Currency and Deposits ; 
MONEY SUPPLY (Millions of Egyptian Pounds) 
50 Currency (Gross) 25 25 31 43 59 85 105 126 150 146 147 163 
51 Deposit Money ’ 32 43 56 75 107 159 206 188 174 194 
52 Total 62 87 115 159 212 285 356 335 321 358 
53 TIME DEPOSITS. . 6 5 6 4 6 9 13 12 14 15 
54 GOVERNMENT DEPOSITS 3 6 19 28 68 69 62 80 88 53 
Government Finance (Millions of Egyptian Pounds) 
60 REVENUE 37.1 37.6 39.4 X% 43.7 56.3 67.1 77.8 87.7 103.5 112.8 101.5 141.53 
61 EXPENDITURE 35.7 39.8 40.6 X 42.3 45.4 50.7 71.9 82.1 95.3 99.5 94.5 183.43 
62 Surplus or Deficit (—) 1.4 Boe —-1.2 1.4 10.9 16.4 5.9 5.6 8.2 13.3 7.0 —41.9° 
63 NET BORROWING.. : —.6 — .6 —-.6xX —-.3 —.6 —5.9 1.5 os —3.0 — 3 4 
64 CASH DECREASE OR INCREASE ( — ) —.8 2.8 1.8 xX -—1.1 -10.3  -—10.5 —5.8 —5.6 —8.2  -—10.3 —6.9 41.98 ‘ 
65 Domestic DEBT — _— _ — — —~ 86.0 86.0 86.0 83.0 83.0 83.08 
66 FOREIGN DEBT , 92.5 91.9 91.3 91.0 90.4 84.5 — —_ — — — — R 
Money and Capital Market (Per Cent) ; 
70 GOVERNMENT BOND YIELD..... 3.71 3.89 5.53 5.48 5.03 4.32 3.51 X 3.034 2.764 2.74 2.72 2.80 ; 
Discount RATE ? 
71 Treasury Bills. ,.... ee ie ar — ee oe ee .63° .50° .40° .40 .50 / 
Prices if 
WHOLESALE PRICES (1937 = 100) 1 
80 Home Consumed Goods 100 99 100 124 156 200 254 300 318 308 292 316 ‘ 
Export Goods : 
81 SUN hig cogs Sin bees 100 76 76 111 iets = has eas viens ase 298 465 
82 COosT OF LIVING..... eats 100 102 102 115 141 188 247 285 299 293 285 287 
Production (1937 =100) 
90 COTTON.... vei ne atu 100 76 79 83 76 38 32 42 47 55 58 81 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series, data on the country and commodity distribution of trade, agricultural production, and national income are 
found in COUNTRY NOTES. 
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VoLUME III, NUMBER 5, May, 1950 Egypt 


—1948— —§ ——_— 199 —- —- — - - —  _—- wissen <i acaliig 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(U. S. Dollars per Egyptian Pound) 
4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127? 2.863 2.868 2.868 4.127? 2.868 2.868 





2.868 2.868 1 


(Millions of U. S. Dollars) 

















53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 53 née 
1,014 999 1,006 1,013 1,020 1,018 1,027 1,026 1,018 704 699 698 694 694 706 658 673 ae 
339 339 339 339 339 339 340 339 339 236 236 236 236 236 236 236 236 <cm: 
1,407 1,392 1,399 1,406 1,418 1,411 1,421 1,418 1,411 993 988 987 984 984 995 947 962 aaa 
: ot .4 24.2 25.5 $7.0 987.9 42.5 54.1 49.6 49.9 58.7 60.2 58.8 62.7 62.7 172.8 58.4 57.1 1h 
(Millions of Egyptian Pounds) 
; 16.2 10.6 10.8 16.4 11.4 14.0 10.2 9.5 6.6 §.0 12.9 16.2 20 
15.5 14.4 13.3 15.6 15.0 13.7 13.6 10.0 15.2 10.6 9.8 12.2 21 
; (Millions of Egyptian Pounds) 
; 334 330 332 334 335 335 336 337 335 334 332 332 330 330 334 318 323 voxel 
12 12 18 18 18 18 18 18 18 18 18 18 16 16 17 18 18 31 
i 9 7 6 5 5 3 3 2 3 4 9 13 18 18 16 14 9 32 
: 21 19 24 23 23 21 21 20 20 22 27 31 34 34 34 32 27 33 
: (Millions of Egyptian Pounds) 
90 See. oat re — ere me is ae seed a — 
4 52 prea Ben 45 oe iat 49 Data Bates 58 bara bec ee ines a ae Pree | 
(Millions of Egyptian Pounds) 
163 160 159 159 161 155 151 150 145 152 167 174 175 175 175 175 173 50 
194 189 174 173 166 162 161 166 170 172 168 178 iN a 51 
358 349 333 332 327 318 312 316 315 324 335 352 , : eo 
15 16 16 15 14 14 14 13 13 13 13 13 ee ae bard ee asd 8 53 
53 62 80 80 79 81 79 72 69 64 81 82 eens ewes hs aan 
(Millions of Egyptian Pounds) 
het sear Boat wy 60 
61 
62 
63 
; 64 
3 65 
3 or aera 66 
(Per Cent) 
| 2.75 2.80 2.85 2.65 2.67 2.98 8.32 98.85 8:87 3:22 93.25 3.25 3.06 8:00 3.01 8.0 3.06 .... B® 
; 50 .50 .49 .48 .48 45 .48 .46 47 47 .48 .49 .49 .48 71 
5 (1987 =100) 
: 311 313 308 304 298 295 291 286 285 290 296 300 309 298i... eae canky ata ee 
k 414 408 372 348 330 330 310 316 338 375 424 477 528 380 529 516 512 722 81 
| 288 285 285 285 284 281 280 279 278 280 283 286 82 
(1987 =100) 
90 
: Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—_ - —198s— _——_——$—$$= $$ 1 (9 — i  —« —1950— — 
are + Official and private, as reported by U. S. banks. t Equivalent to line (18). 


1 Beginning July 14. ? Through September 18. 310 months only. * Based on less than 12 months. 5’ December. 


Page 65 








El Salvador 





Exchange Rates 
1 COMMERICAL BANK SELLING RATE 
Gold and Foreign Assets 

CENTRAL RESERVE BANK 


10 eS ek acid ds tk albie 

11 Foreign Exchange.......... 

12 NN Ce hires baie ws b 
OTHER BANKS 

13 Foreign Exchange.......... 

14 Foreign Investments........ 

15 TE re cle oo ais ee et 


Oe OOS, 6c ous uscan es atte inn OE 
17 SHortT-TERM ASSETS IN THE U. 8.t 


loreign Transactions 


20 GOLD PRODUCTION eee a ine Se 
VALUE OF TRADE 

21 Exports. . 

22 Imports, c. i. f 
VOLUME OF TRADE 

23 Coffee Exports. . 


Assets of the Central Reserve Bank 
30 FOREIGN ASSETS { 
DoMESTIC CREDITS 


31 Government 
32 Business and Individuals. . 
33 Total 


34 CREDITS TO OTHER BANKS.. 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DOMESTIC CREDITS 


41 Government os 
42 Business and Individuals... . 
43 Total sate 
eM Cc cic dk ensues 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money. . 
52 ONS a4 sek 


53 TIME DEPOSITS......... 
54 GOVERNMENT DEPOSITS 
Prices 

WHOLESALE PRICES 


80 All Goods 
Export Goods 
81 Coffee 


82 RETAIL PRICES (Food)..... 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 


in COUNTRY NOTES. 
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1937 


2.507 


61 


ae 


94 
OR 


ae 


“82 


37.1 
26.0 


100 


19.85 


5.92 

. 66 
6.58 
1.36 
2.06 
1.43 
21.93 
23.36 
1.42 


100 


100 
100 


1937 


1938 1939 


2.506 2.507 
6.63 6.63 
1.28 Lh wie 
7.91 7.85 

.63 .92 
.o2 .63 
1.15 1.55 
9.06 9.40 
.89 74 
25.9 30.4 
22.9 22.1 
79 81 

19.78 19.62 

5.47 5.01 
.85 1.42 
6.32 6.44 
.44 1.26 
2.88 3.88 
1.20 1.05 

20.52 22.42 

eh.ae 23.48 
2.18 2.03 

17.00 ke 
5.97 5.91 

22.97 23.19 
1.53 1.36 
ae 2.85 

87 73 
86 85 
90 74 


1938 


1939 


6.64 

.62 
ian 
Loa 
1.89 
9.16 


tw 
oe 
oe 


On 
to 


26.1 
20.3 


83 


5.71 
1.45 
7.16 


tr — 
— OIC 
© 


1940 


1941 


(Salvadoran Colones Per U.S. Dollar) 


2.503 


INTERNATIONAL FINANCIAL STATISTICS 





1942 1943 1944 


2.498 2.500 2.502 


(Millions of U.S. Dollars) 


1.82 


9.68 10.89 13.30 
4.20 10.22 11.78 
13.88 21.11 25.07 


3.47 4.23 2.98 

04 .04 .04 
3.51 4.27 3.02 
7.389 25.38 28.09 
7.07! 5.07° 7.39 


(Millions of Salvadoran Colones) 


.73 


25.1 
20.8 


61 


2.66 2.54 1:92 


43.5 53.9 50.0 
21.4 29.9 30.7 
(1937 =100) 

77 82 92 


Millions of Salvadoran Colones) 


21.14 


5.44 
1.24 
6.68 
1.97 


34.71 52.78 62.68 


4.68 4.21 3.58 
1.52 1.34 1.24 
6.20 5.54 4.82 
2.26 2.51 2.54 


(Millions of Salvadoran Colones) 


3.93 


80 
26.15 
26.96 

2.88 


8.78 10.66 7.53 
1.32 1.52 1.42 
28.78 33.18 35.80 
30.10 34.70 37.22 

6.15 11.74 14.07 


(Millions of Salvadoran Colones) 


20.93 
7.34 
28.27 
1.73 
.98 


83 


78 


1941 


27.97 39.238 46.71 
12.85 21.27 22.33 
40.83 60.50 69.04 
4.76 2.60 1.30 
2.61 2.73 3.68 
(1937 =100) 


100 119 131 


78 103 150 
1942 1943 1944 


1945 


2.503 


13.20 
14.95 
28.16 

3.16 


3.16 
31.32 
9.23 


1.00 


37.12 


20. 


47.99 
81.71 


1946 


2.507 


12.46 
16.10 
28.56 


bo 


.39 
.80 


6.95 


to 
_ 
o 


~“ bo 
a 
eo 


41.75 
42.56 
11.05 


176 


206 
143 


1946 


1947 


14.7% 
14.5 
29.2 


bo 
Son 
© 


31.35 


50.21 


5.44 


0.38 
97 
.09 


concur 

owou 
So 
=e 


— 
co- 


270 
161 


1947 


1948 


2.505 


14.51 
15.20 


1.40 
01 


49.54 
50.36 


59.62 
28.99 
88.61 

87 


241 


292 
215 


1948 


WH PR Cre 


—|] 
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Ics 
~ —1948—-  — $$ 189 ——_—____——___—_—_—__ _— 1959——_—_—- 
- Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Salvadoran Colones per U.S. Dollar) 
: 2.502 2.499 2.500 2.500 2.506 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.504 2.505 2.500 2.496 2.502 2.505 1 
) 
(Millions f *. e Dollars) 
14.51 14.49 14.47 14.45 14.48 14.41 14.39 14.37 16.56 34 17.32 17.30 17.28 17.28 18.76 18.74 18.72 18.70 10 
l 15.20 19.08 22.64 28.75 28.82 22.97 22.04 22.10 19.03 7, 72 17.46 17.27 19.79 19.79 24.24 29.98 30.38 30.43 11 
() 29.71 83.57 37.12 38.20 38.25 37.88 36.43 36.47 35.59 35.06 34.79 34.57 37.07 37.07 43.00 48.72 49.10 49.13 12 
l - 
1.40 1.900 2.7 32.87 2.87 2.66 2.88 3:14 2.82 2.85 1.75 1.69 3.66 3.65 4.07 6.07 98.74 2.45 49g 
0 | 01 01 .01. 01 — —_-_ — —- —- =—- = = — —_-_ —- = = — 
1.40 1.91 2.80 2.88 2.87 2.66 2.88 98.14 2.82 2.86 1.75 1.89 93.65 98.65 4.07 5.07 93.74 2.46 125 
0 31.12 85.48 39.92 41.08 40.82 40.04 38.81 39.61 38.41 37.41 36.54 36.16 40.72 40.72 47.07 53.79 52.84 51.58 16 
. a re a er ee a er er ee rey 
6 (Millions of Salvadoran Colones) 
" .16 .16 .16 .16 .16 .16 .28 Ay 18 15 20 .20 12 «2.48 .36 .28 19 .23 20 
4 
10.9 28.8 24.9 25.7 10.9 38 ha 9.4 Sit 2.3 1.4 3.8 12.6 136.5 asd ‘aut pees oe 
3 6.9 1.8 9.1 10.0 To 9.3 9.2 8.7 1.2 6.8 6.9 Gat YG TGS kickass aie beatae 
(1987 = 100) 
| aCe ki USER keen “anes <del sia WH eco wisk Se fee 
ws (Millions of Stieieen Colones) 
|e 74.28 88.92 92.79 95.49 95.62 93.45 91.07 91.17 88.97 87.66 86.96 86.42 92.68 92.68 107.49 121.79 122.74 122.82 30 
28 
1.95 1.96 1.92 1.86 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.88 1.88 1.88 1.88 1.77 1.77 $1 
5 21 19 .18 .18 19 an one okt okt 12 -13 «ne .06 .06 .04 .04 .05 .06 32 
1 2.16 2.15 2.10 2.04 2.08 2.06 2.i1 2.06 2.00 2.01 2.02 2.06 1.94 1.94. 1.92 1.92 1.82 1.83 33 
6 8.76 7.77 5.06 8.40 98.87 8.87 8.50 38.48 93.75 4.86 5.17 5.45 6.49 6.49 3.82 3.33 3.85 3.41 3% 
6 (Millions of Salvadoran Colones) 
¥ 3.51 4.78 7.00 7.20 6.42 6.65 5.95 7.85 7.05 5.87 4.87 3.96 9.14 9.14 10.17 12.68 9.84 6.13 40 
) 
.82 .82 .82 .82 .82 .82 .82 .79 .79 .79 .79 .79 .79 .79 .79 .79 .79 .79 41 
32 ‘ 49.54 52.24 53.67 51.48 49.54 49.15 47.03 46.60 46.90 47.30 47.90 51.71 51.71 51.71 56.11 54.93 57.57 57.14 42 
4 50.36 53.06 54.49 52.380 50.386 49.97 47.85 47.39 47.69 48.09 48.69 52.50 52.50 52.50 56.90 55.72 58.36 57.93 43 
36 9.77 10.18 18.02 16.18 17.87 17.85 16.94 14.84 14.79 15.75 16.44 15.18 12.93 12.93 14.13 21.59 24.00 26.69 44 
(é 
(Millions of Salvadoran Colones) 
59.62 64.55 66.31 62.97 60.65 58.50 57.52 57.23 56.25 55.66 55.44 57.36 66.78 66.78 72.45 74.20 72.51 69.25 50 
62 28.99 33.04 39.388 40.75 39.94 39.56 37.67 36.78 36.12 36.10 36.36 38.72 37.52 37.52 44.98 53.76 54.92 55.11 61 
99 88.61 97.59 105.64 103.72 100.59 98.06 95.19 94.02 92.37 91.76 91.80 96.08 104.30 104.30 117.43 127.96 127.43 124.36 52 
61 .87 90 91 .95 1.04 1.05 1.09 1.46 1.46 1.82 1.84 1.97 1.99 1.99 1.93 1.97 1.98 1.94 58 
a 6.68 9.88 12.57 12.57 18.29 18.75 14.02 15.54 15.67 14.64 14.68 13.66 13.50 13.50 17.42 21.11 21.16 20.32 54 
(1937 =100) 
“a 252 236 238 219 226 211 211 209 216 232 259 329 327 243 343 322 $25 .... 80 
309 305 302 298 283 295 303 301 304 319 384 490 514 342 505 500 eka gia ar ne 
92 182 182 190 175 176 +. 176 168 172 175 167 161 169 198 176 are pipe ie ore a 
15 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
48 -—_ 1 — «- ———_—-19%5 ——__—_- 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
ound § Equivalent to line (15). 


1 July 1. ? October 31. 3 September 30. 
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e 
Finland INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Markkas per U. S. Dollar) 
1 SELLING RATE ; 48.86 49.35 49.35 49.385 49.35 49.385 49.35' 136.00 1386.00 136.00 

Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. S. Dollars) 

10 Gold 5s a i ‘ 4. .0 

11 Foreign Exchange Ds a 29.3 24. 19.1 10.1 

12 ] es Ze a. ies 38 .: 23.0 14.1 
OTHER BANKS 

13 Foreign Exchange ; ; . ; 3.3 es 

14 TorTaL 4 2. 26.3 16. 

7 


15 SHORT-TERM ASSETS IN THE U. S.t hed roe 21. if 5. 


= 
‘ 


Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 
Exports .38 ¥ ‘ 22 4.32 5.99 8.71 
Renerations.......... — — 
SINEE, CA8. os osc knw 7 .16 5. ‘a .16 0 643.78 692.87 
VOLUME OF TRADE (1987 =100) 
23 SN os oo O's ee é é 31 35 38 
24 Imports er ‘ 53 47 40 
Assets of the Bank of Finland (Billions of Markkas) 
80 FOREIGN ASSETS t 2.8 3.5 : ‘ a a 4 
DoMEsTIC CREDITS 


31 of ; ; 5. 9 14. 
32 od ‘ ; , 7 1. 
33 Total.... i é of wk of 6 16.; 
34 CREDITS TO OTHER BANKS.... - — ; ‘ — - 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS § ; : < 2 a a 


DoMESTIC CREDITS 
Government. . Ret Eel: 
Business and Individuals... . 


to ae | 


irrency and Deposits 

MONEY SUPPLY (Billions of Markkas) 
Currency (Gross)........... 2.¢ i : 6 9.9 Ee | 

Deposit Money (Gross)..... 

Bank of Finland........ 

Other Banks........... 

NN le 

Total Money Supply (Net).. 

BS “Test PPOMTS. . . ............. 

56 GOVERNMENT DEPOSITS... . 


a 
oo 


Co HDO-)]— 

| oe amr 
~100~2 

| oo = o100 +) 


| or & 01-200 Go 
— 
oe 


bo tr OOOO w 
| oO Aeon wo 
tS ms MONA a2 So 
aAaonarm 
| ncone 


Money and Capital Market (19 
i es PS. ... « noe ks as 
Prices and Wages 

WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods.... . : 2 199 226 


Home Goods re - 190 214 
Import-Type Goods..... 223 257 

MONE APODUS...... 2.5 66 se 141 166 

imeport Ms00G0S8.........5.... 222 268 

UNIT VALUE OF TRADE 

NEG sig eect cok reed y 192 239 

86 SO Ee gl Nea is ws ik ws 275 347 
87 Cost oF LIVING y 4. 174 197 


, : (1988 =100) 
88 WaAGEs (Hourly Earnings) ee 5 rom oT 184 215 


to 
— 


=100) 
188 


_ 
wo 
a 


Production and National Income 

PRODUCTION (1937 =100) 
90 Industry (Total) 102 5 77 8 90 
91 Export Industries... ... 91 ‘ 48 59 64 
92 Domestic Industries... . 110 ; 95 93 107 


(Billions of Markkas) 
93 NATIONAL INCOME eee 29.5 a ; 


1937 1938 1941 1942 1943 1944 





LE 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, government 
finance, agricultural production, and national income are found in COUNTRY NOTES. 
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—1948— — ———————_ —_—_—____—_——— 1949 —$$ ——__—_—_—____—___—__________— “== —-——-1950 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Api 


(Markkas per U. S. Dollar) 
136.0 136.0 186.0 1386.0 136.0 136.0 136.0 160.0? 160.0 160.0° 231.0 231.0 231.0 136.0 231.0 231.0 231.0 231.0 1 


} (Millions of U. S. Dollars) 


6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 8.0 8.0 8.0 10 
18.2 18.0 15.6 15.9 12.1 12.7 18.0 16.9 15.9 10.9 9.1 9.3 11.9 11.9 13.9 11 
24.2 24.0 21.6 21.9 18.1 18.7 19.0 22,9 21.9 16.9 18.1 6.3 17.3 WA WS , 12 
16.1 6.6 16.0 i760 7.6 4 8 29:6 17.2 HS HS We HS 11.8 12.2 13 
40.3 39.6 36.6 39.5 31.8 35.1 39.8 41.5 39.2 28.8 26.9 27.3 29.6 29.6 2.1 . Ih 
19.1 w2 06S 6S UMA CUNT OUR UTA OTT OTT 15.5 24.0 23.1 235.1 23.8 20.6 19.0 » 3 


(Billions of Markkas) 











6.33 3.88 4.00 4.84 4.79 5.21 5.82 6.83 6.34 8.40 9.38 10.59 7.73 77.83 4.61 4.48 4.60° 5.39 20 
| .92 .76 .32 .97 .78 1.13 1.15 .76 .83 .96 1.25 2.40 92 12.23 34 | 21 
| 8.30 4.11 4.20 4.81 4.60 5.32 4.59 5.78 4.80 6.36 7.39 6.78 7.52 66.28 6.52 6.11 6.73 6.59 22 
(1937 =100) 
; 56 52 63 67 69 67 62 59 57 59 62 65 67 67 78 87 89 2 23 
‘ 82 79 86 87 83 79 77 77 74 75 75 75 76 76 100 108 102 98 254 
; (Billions of Markkas) 
2.7 2.4 2.4 2.4 1.9 2.0 2.0 3.0 2.8 2.8 2.4 2.4 3.0 3.0 3.5 5.3 6.1 8.1 30 
19.4 20.1 15.6 17.7 19.2 16.6 16.9 20.5 20.6 20.8 22.4 22.3 22.2 22.2 21.3 21.8 22.0 23.6 $1 
14.7 14.8 aed 18.3 19.1 19.5 19.9 19.9 19.7 19.3 18.4 17.8 16.4 16.4 15.8 16.6 16.7 16.6 32 
34.0 34.9 32.7 36.0 38.2 36.1 36.8 40.4 40.3 40.1 40.8 39.0 38.5 938.5 37.0 38.4 38.7 40.1 33 
Rat 8 3.6 9 a 2.5 Rem oo 3 —" 38 1.1 2.6 2.6 1.2 2.2 1.0 2 3h 
(Billions of Markkas) 
+ 2.1 2.0 2.4 2.4 2.2 2.8 3.0 2.8 2.7 r By | 2.8 2.4 2.7 2.8 2.3 2.3 2.7 40 
2.9 2.4 2.6 bod 1.8 1.8 1.8 2.5 2.5 2.5 Sut 2.5 2.5 2.5 5.0 2.5 2.5 2.5 Sf 
45.6 48.4 9.7 50.8 53.7 54.4 53.7 4.6 54.5 55.4 57.4 58.1 59.3 59.3 60.6 61.0 61.7 63.1 42 
48.5 51.1 52.3 62.5 55.5 56.2 55.5 57.1 57.0 57.9 60.0 60.7 61.8 61.8 65.0 63.5 64.2 65.6 43 
3.9 4.9 3.2 4.5 3.9 3.7 4.3 6.4 5.5 Pe 6.1 4.3 6.0 6.0 4.4 5.1 6.5 5.5 4h 
(Billions of Markkas) 
27.8 26.3 27.8 27.9 28.2 28.7 28.4 28.7 29.1 28.9 28.5 29.1 30.1 30.1 28.3 30.0 30.4 30.7 50 
1.5 2.0 a 2.1 1.4 ee | i - 3.2 i 1.6 2.1 17 1.9 1.9 1.8 2.6 3.3 2.5 §1 
19.6 20.8 17.56 20.6 21.4 19.6 21.8 28.7 21.6 21.4 24.1 23.4 23.8 23.3 24.7 21.9 25.0 25.8 652 
21.0 22.9 18.1 22.8 22.8 20.6 23.0 26.9 23.5 23.0 26.2 25.0 25.2 25.2 26.5 24.5 28.3 28.3 53 
44.9 43.9 42.7 46.0 47.1 45.5 47.1 48.9 47.2 47.9 48.6 49.8 49.2 49.2 50.4 49.4 52.2 53.6 54 
24.5 25.0 25.7 26.4 26.9 27.0 27.1 27.8 28.9 29.0 29.0 29.3 31.1 31.1 32.0 32.7 33.4 33.6 55 
— — — — 6 3 3 — — — — — 1 1 — — — — 56 
(1937 =100) 
166 178 180 181 192 196 186 185 187 194 191 190 202 188 230 240 262 296 70 
(1937 =100) 
905 892 888 881 878 866 867 903 911 921 930 930 933 900 940 941 95: 967 80 
: 901 879 870 862 859 844 850 890 890 894 904 902 908 879 914 914 923 81 
) 912 922 929 926 923 922 908 934 964 987 992 995 995 950 1,000 1,010 1,030 1,040 82 
789 771 765 764 761 757 750 768 778 780 759 762 766 765 827 830 831 “ee ae 
780 787 784 784 769 778 773 829 852 876 891 919 925 830 942 954 1,010 ing 
1,090 1,090 1,080 1,070 1,050 1,050 1,040 1,050 1,060 1,060 1,060 1,060 1,050 1,050 983 976 989 1,022 85 
856 860 854 832 840 844 836 850 864 878 897 902 913 913 1,060 1,030 1,050 1,060 86 
) 828 825 810 801 804 805 811 845 839 843 858 855 856 830 864 870 882 . 8? 
(1938 =100) 
) 1,240 <c weee  weae aenk EE Vaca | auee BEEN? cee “bases dees stem sa (2° eae ... 88 
(1937 =100) 
1 ———> 148<——- s- ——— > 145<———- —- ——— > 135<—— _- ——— > 152<«-——- 143... ... 90 
) ——> 90<———-  ———» 88<———- _ ——_—» 81<—-—— _ ———_ > 96<——- eee ; . gf 
B ———> 175<——- 19 ———>179<——— _- ———»168<—-—_ ——— >» 188<——- 178 .... .... _ 92 
(Billions of Markkas) 
i ac aha “Saka. ead 93 
B Dec Jan Feb Mar Apr May June _ = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—_ —1948— —- —— ——— 1949 —_—$_— $$ — ——__ ————  —— ——-—-—1950———___-— 
ent t Official and private, as reported by U.S. banks. ft Equivalent to line (12). § Equivalent to line (13). 


149.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. ? Beginning July 5. Through September 18. 
‘126.0 January 1/July 4; 160.0 July 5/September 18; 231.0 thereafter. > Exclusive of reparations. 6 January /September. 7 July /December. 
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France 





INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
SELLING RATES 


1 Nh \ 
2 | {eS RS ee ee "i 
3 Re cvkcdab keen ce wees 7 
Gold and Foreign Assets 
GoLD HOLDINGS 
10 Bank of France............ 
11 Stabilization Fund..... 
12 Caisse Centrale............ 
13 CN es re Ne oS ini os 
FOREIGN EXCHANGE HOLDINGS 
14 Bank of France............ 
15 Caisse Centrale............ 
16 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE (In Francs) 


20 ee 
21 To Franc Area 
22 ee eee 
23 From Franc Area. . 
VALUE OF TRADE (In Dollars) 
24 Exports...... adi 
25 Imports..... 
VOLUME OF TRADE 
26 CGR re chu tsCeuewe 
7 SEARS og oe Cie Sips 


Assets of the Bank of France 
80 FOREIGN ASSETS {........ 
DoMESTIC CREDITS 


Government 
31 Se ee 
32 Other Government.... 
33 Total Government. . 


34 Business and Individuals 
Total... _ 
Assets of Other Banks 


DoMEsTIC CREDITS 
40 Government...... rere 
Business and Individuals 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
Deposit Money 

51 Bank of France........ 

52 Other Banks...... 

53 Postal Check System 

54 Total Money Supply... . 


55 TIME DEPOSITs..... 


Money and Capital Market 


GOVERNMENT BonpD YIELD 
70 Long-Term........ 
71 Short-Term..... 
72 CALL MONEY 


78 SHARE PRICEs (Dec 31, 1938 =100) 
Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods. . 
UNIT VALUE OF TRADE 

81 SP ee LG ss 

82 0 eee 


84 WAGEs (Daily Earnings)... 


Production 
Ng 
ie MEER. cs ss cs eo evi eae 
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25. 


Ow -» 


1937 





14 


94 


Ono 
oe 


100 
100 
100 
100 


100'° 


100 
100 


1938 


34.96 


one 
a wneto 


4.04 
3.13 


2.2] 


ae 


100° 


121 
121 
116 
117 


92 





1939 


37.85! 


2,709 
420° 


3,129 


288 


31.8 
9.0 
44.1 







— Do co 
= CI-“106 
mw ANG 


107"! 
104 


1940 





1941 1942 1943 1944 


(French Francs per U.S. Dollar) 


43.90 438.90 438.90 43.90 43.90? 
(Millions of U. S. Dollars) 

2,000 2,000 2,000 2,000 1,776 

293° pag ee ead 214 

—- vo 

2,293 1,995 

1 1 1 1 1 

— Ter pes ee 69 

490 449 432 440 401 
(Billions of French Francs) 

7.5 15.8 29.7 35.5 25.6 

6.4 5.3 6.5 — — 

45.8 24.9 26.0 14.0 9.8 

bey 14.3 12.5 3 3 

(Millions of U. S. Dollars) 
400 515 
1,046 197 
(1937 =100) 

47 36 54 49 28 

58 25 20 11 6 
(Billions of French Francs) 

85 85 85 85 75 

64 70 68 64 16 

126 195 265 382 493 

189 264 333 446 509 


8 8 8 10 22 
é 341 457 5 





(Billions of French Francs) 


(Billions of French Francs) 


221 270 383 500 575 
20 
(Per Cent) 
4.067 3.19 3.14 3.11 01 
3.00 2.51 2.25 2.25 2.21 
Live 1.67 1.62 1.64 1.60 
124° 389 633 605 625 
(19387 =100) 
156 192 226 263 298 
155 183 229 302 381 
186 234 306 299 462 
149 173 202 259 329 
(Oct 1937 =100) 
104 158 174 206 317 
(1937 =100) 
x 51 47 30 


89 82 81 85 85 





1945 


1946 


49.72° 119.30 


468 
468 


239 






20 


577 
31 


355 
1,006 
10 


2.99 
1.75 
1.38 


694 


39 
69 


101.4 


33.6 


264.7 


53.3 
851 


2,223 


I 


46 
101 


3.17 
1.75 
1.30 


897 


728 
918 
617 
745 


744 


73 
87 


1947 


119.30 « 


65 


147 
618 
766 
123 


179 


36 


921 


47 
608 
85 
1,661 
12 


3.91 
2.13 
1.57 


1,122 


1,110 
1,060 

984 
1,200 


1,000 


87 
78 





1948 





214.714 
308 .85¢ 
\261:78¢ 


193 


434.0 
192.6 
672.7 
190.4 


2,010 
3,441 


102 
91 








993 


66 
966 
143 

2,168 


16 


4.62 
2.58 
2.09 


1,172 


1,920 
1,770 
1,740 
1,910 
1,650 


102 
100 
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Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 
payments, country and commodity distribution of trade, discount rates, agricultural production, and nationa! income are found in COUNTRY NOTES. 









free 
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VoLUME III, NUMBER 5, May, 1950 


—198———§ $$$ ——___—_ 1/9 ——____—_ — _ 






(French Francs per U. S. Dollar) 
214.71 214.71 214.71 214.71 21 71 214.71 214.71 214.71 214.715 
$17.00 318.29 318.61 318.77 32% 

26 


265.86 266.50 266.66 266.74 ¢ 










.90 272.24 272.62 272.59 272.64 


(Millions of U. ne 
548 548 548 548 548 523 


- o 


151 


193 170 168 170 181 184 194 164 150 167 153 







(Billions of French Francs) 
52.6 56.6 65.8 68.8 69.1 65.9 64.2 60.8 57.1 58.7 70.2 71.3 179.3 
22.1 24.9 30.6 28.9 30.1 28.2 27.8 23.5 22.6 23.6 26.6 27.5 31.8 
74.5 74.9 77.2 79.5 87.7 88.6 78.6 69.2 68.3 76.6 71.6 74.8 84.3 
26.4 21.0 2.8 19.2 19.38 2.0 18.8 15.7 17.4 19.1 2.4 19.2 22.4 
(Millions of U.S. Dollars) 
202 212 245 237 258 242 236 223 210 216 2 204 227 
287 285 289 298 327 307 271 254 251 282 251 220 241 
(1937 =100) 
118 121 143 139 155 145 138 134 123 126 155 155 165 
98 94 95 98 104 98 88 87 84 94 88 87 99 
(Billions of French Francs) 
77 103 114 115 















146 155 BY 163 165 164 153 152 158 

648 639 645 686 662 2 673 710 699 703 709 716 719 735 

799 786 799 843 818 828 877 862 868 873 869 872 893 

251 248 267 260 297 280 266 306 264 319 334 340 369 
1,034 3 1,115 3 1,168 1,131 1,192 1,202 





Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 
71 214 \. {: 
.94 329.10 329.76 330.52 330. = 330 .58° 349.10 349.01 348.99 
82 271 


23 523 523 23 523 523 523 


214.71! 


325.15°4349.18 349.20 349.44 349.66 - 
(269.9354 


782.0 74.2 85.6 
326.2 26.8 32.2 
921.8 87.2 96.6 
239.3 21.0 23.0 
2,710 212 244 
3,278 249 276 

142 

93 


158 160 165 
735 728 717 
893 888 882 
369 


372 370 


1949 Jan Feb 


--—-——1950—____- 
Mar Apr 


mon 


France 



















moO 
ono 
wo 
- &.- 

wo 

%© 

© 


bo bo 
an 
Go GO 
nN 
to 
Im 
© 
~- 


166 167 31 
719 714 32 
885 881 33 
394 402 34 









(Billions Es pone. . rancs) 


| 243 239 236 239 250 233 238 252 ween 274 278 
| 662 666 674 652 707 777 703 771 733 797 pat 806 863 
| 905 905 910 891 957 1,010 941 1,023 1,020 1,080 .... 1,080 1,141 


61 





53 52 







(Billions of French Francs) 








































278 282 281 
863 850 859 
1,141 1,132 1,140 


1,301 1,289 1,313 


79 68 65 
1,146 1,131 1,137 
187 183 180 
2,713 2,671 2,695 


4.78 5.26 5.18 
2.50 2.00 2.00 
oe ae 


1,072 1,083 1,023 


2,150 2,320 2,310 


2'270 


2,110 2,210 2,220 


4.96 


2.70 cca. 
1,047 1,032 73 


2,360 2,360 80 















51 
52 
53 
54 


70 


82 





993 1,001 1,021 1,045 1,065 1,076 1,116 1,155 1,175 1,225 1,219 1,288 1,301 
! 45 49 55 53 51 64 61 63 ary 79 79 
3 966 960 956 918 997 953 963 1,061 1,029 1,068 .... 1,175 1,146 
3 143 141 146 140 151 149 152 170 169 wee nua 173 187 
; 2,168 2,148 2,168 2,152 2,268 2 231 2, 282 2,450 2,484 2,529 .... 2,665 2,718 
18 21 25 26 28 
> (Per Cent) 
8 4.69 4.01 3.95 4.74 4.82 4.79 4.91 5.05 5.06 5.08 4.92 5.00 5.00 
9 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.80 2.50 2.50 
, 2.00 2.09 2.08 2.10 2.12 2.43 ext pees ae ete aoe acd shite 
1,229 1,184 1,108 1,028 1,052 1,014 1,014 1,064 1,112 1,116 1,084 1,019 1,062 
0 (1937 =100) 
2,220 2,190 2,130 2,100 2,070 2,120 2,040 2,080 2,160 2,200 2,250 2,250 2,250 
; ; ; 2,280 2, 2,230 2, 2,330 2,320 2,330 2,260 a; 
0 2,150 2,200 2,200 2,230 2,320 2,340 2,300 2,190 2,210 2,240 2,230 2,370 2,400 
, 2,230 2,240 2,150 2,060 2,030 2,010 1,900 1,980 2,030 2,110 2,180 2,210 2,220 
0 ~ 1937 = _ 
12 (1987 = 100) 
10 109 116 117 118 120 118 106 92 110 112 
e of 





t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). 
1 January/August. * Through October 31. 3 Through December 25. ‘ February /December. 


‘© October. 1 January/July. 


free rate September 20/30, 349.96; etenher 20/December 31, 349.17. * August 1. 7? Based on less than 12 months 


5’ Average a September 16. Average 
ecember 31. * May 30. 
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Greece INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 


SELLING RATES (Drachmas per U. S. Dollar) 
1 Official : Pe eee ee oz i wi =r Gate - s f 5,020 5,020 
2 With Certificates Pele ane j 111 113 125 151 152! Bi aw « I 151 502 5,020¢ \ 8, 344° 9,674 
Gold und Foreign Assets 
BANK OF GREECE (Millions of U. S. Dollars) 
10 Rea ee eid cee hs as 24 27 28 28 28 28 28 28 28 19 14 6 
11 ee END oie soc ssw seein ss \ 9 4 / ae ee ae ei ae 25 43 see 
12 Pounds Sterling............ j ee ee ea fee psa 126 123 
13 Ure Cgc icie ce unidis ots 34 30 eee aie res vie ee 179 193 Sehes ee 
14 SnHorRtT-TERM ASSETS IN THE U.S.+ at ote 28 34 xX 39 44 49 71 49 35 21 
Foreign Transactions 
VALUE OF TRADE (Billions of Drachmas 
20 SEN et Peale sis wad : 10 10 9 4G me 202 387 4 
21 Commercial Imports, c.i.f. 15 15 12 12 515 930 1,822 
VOLUME OF TRADE (1937 =100) 
22 Tobacco Exports (leaf) 100 65 54 : pas 16 22 24 
Assets of the Bank of Greece 
DOMESTIC CREDITS (Billions of Drachmas) 
30 SS eee 7 10 13 17 45 397 3,939 X 2 85 599 935 1,689 
$1 Agriculture........... sis sy mevaet ;, = a 16 443 888 871 
$2 Sago Sb nd «wnt xr — 5 119 163 322 
83 RI Re Sg ate kg xr —- 4 38 47 128 
34 eae ; ee * on ee ee Be xr — 5 42 88 134 
35 | rer oa 10 13 17 21 47 414 4,123 & 2 115 1,24] 2.122 3,145 
Currency and Deposits 
MONEY SUPPLY (Billions of Drachmas) 
50 Currency (Gross)........... 7 8 10 15 49 335 3,199 & 2 104 538 974 1,202 
Deposit Money (Gross) 
51 Bank of Greece........ 2 3 2 4 eek ee Ae i ios slic 129 344 726 
52 (teer ABKs........... 10 10 9 pee ie oan ogi ot SUM aseese he Peo, 136 349 488 
53 Total Money Supply (Gross) 19 21 21 eae ia bgt eek aged Saks 803 1,667 2,417 
54 GOVERNMENT DEPOSITS......... 4 7 10 13 17 65 145 xX 1 23 74 56 214 
Prices (1987 = 100) (1987 =1) 
oe S50er OF Gave ................. 100 101 100 111 127! boi ae —.2 2,95) 2 1 176 249 
Production and National Income (1989 =100) 
ee pies pene 100 Pan pe ae aris er 337 53 67 73 
(19837 =100) 
NE hs es ce ciw bass d 100 69 82 70 17 6 13 29 35 37 68 53 
(Billions of Drachmas) 
92 NATIONAL INCOME............. a 67 , ea het Reis aa ee 655 6,231 9,206 14,529 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 


data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in 
CountTRY NOTES. 
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VoLuME III, NUMBER 5, May, 1950 


Greece 




















—19418— ———— So mn ~-1949—- ve cee eee —— -———-1950——-——— 
Dee Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan ‘eb Mar Apr 
(Drachmas per U.S. Dollar) 
5.020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 
1 GG2 9,997 10,044 10,027 10,036 10,087 10,093 10,053 10,038 10,049° 15,020 15,020 15,020 10,047°15,020 15,020 15,020 15,020 2 
Millions of U. S. Dollars) 
6 4 3 h 5 9 ) 5 6 5 7 8 6 6 3 3 5 > 10 
12 
Me iver ; ; dwsa 13 
1 24 24 29 30 30 28 27 2d 25 23 24 30 30 30 32 32 14 
Billions of Di achmas) 
03 19 30 84 73 56 36 10 19 28 39 5l 105 575 51 44 38 . 80 
167 108 137 142 127 218 172 184 175 125 166 279 216 2,048 176 178 184 site 
(1937 =100) 
38 22 
(Billions of Drachmas) 

1,689 1,741 1,789 1,909 2,059 2,101 2,663 2,645 3,224 2,980 3,249 3,509 3,937 3,937 4,353 4,479 ar 
87 898 924 956 997 1,028 1,068 1,083 1,042 1,058 1,129 1,163 1,300 1,300 1,283 1,318... eo 
322 321 307 251 239 259 337 422 477 490 538 618 611 611 561 495 ee 
128 1295 131 131 132 131 134 138 146 156 162 162 179 179 177 178 es side 
134 139 149 141 150 149 151 152 153 156 172 174 187 187 201 184 ee Cana 

3.145 3,224 3,301 3,395 3,577 3,669 4,353 4,440 5,041 4,840 5,250 5,625 6,214 6,214 6,575 6,674 he i 

(Billions of Drachmas) 

1,202 1,130 1,186 1,125 1,250 1,219 1,218 1,292 1,856 1,404 1,507 1,535 1,859 1,859 1,672 1,639 uns . 50 
726 735 788 861 876 852 1,188 1,316 1,758 1,855 2,142 2,550 3,202 3,202 2,904 3,058 .... aaa 
488 536 570 602 621 674 675 691 752 777 840 907 957 957 1,004 1,036 sess sce Ch 

o,oht 2,401 2,494 2,588 2,748 2,746 3,076 3,299 3,866 4,035 4,489 4,992 6,018 6,018 5,580 5,733 hi eS 
214 251 260 27 289 375 493 474 492 354 321 345 369 369 598 628 er ade See 

(1937 =1) 
267 282 285 293 287 287 298 2380 281 288 279 284 285 286 299 306 ae sce, @ 
(1939 =100) 
86 78 rw 82 83 84 86 88 89 90 93 97 97 87 95 90 a 
(1937 =100) 
(Billions of Drachmas) 
WO nk cs aan a 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1—- —— a a icine perscncrcnnecen se aonmeneone ——-——1999—__—_—_ 





+ Official and private, as reported by U.S. banks. 
1 January /April. * Beginning November 11. 


‘Beginning June 5. ‘Beginning January 26. 5 October /December. 6 Through 
September 17. 7 May /December. 
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Guatemala 





1937 1938 1939 
Exchange Rates 


1 SELLING RATE 


Gold and Foreign Assets 
BANK OF GUATEMALA 
10 Gold 
11 Foreign Exchange 
12 ——— Investments 
13 Total 
TREASURY 
Foreign Exchange 
Foreign Investments........ 
Potal 


OTHER BANKS 
Foreign Exchange 


1.0100 1.0100 .0100 


14 
15 
16 


17 
18 
19 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 

VALUE OF TRADE 
20 rE ee 
21 SRNOR IPRA, 6 55ksks00555 
VOLUME OF TRADE 

Banana Exports 

Coffee Exports. . 


22 
23 
Assets of the Bank of Guatemala 
80 FOREIGN ASSETS { 


DOMESTIC CREDITS 

Government 
32 Business and Individuals... . 
33 Total 


84 CREDITS TO OTHER BANKS. 

Assets of Other Banks 

40 FOREIGN ASSETS § 

41 DoMEsTIC CREDITS 

42 CASH 

Currency and Deposits 
MONEY SUPPLY 


31 


50 
51 
52 


Prices 
WHOLESALE PRICES 
All Goods. 
Home Produced Goods . . 
Import Goods.......... 


UNIT VALUE OF EXPORTS 


80 
81 
82 


8&3 


RETAIL PRICES (Food) 


8&4 National Index 


85 Guatemala City Index 


Production 
90 COFFEE..... 


94 92 


98 93 


1938 


1939 


1940 


1.01 


mm W-) 


00 


> win | 


an vu 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 1945 1946 1947 1948 


(Quetzales per U. S. Dollar) 


1.0100 1.0100 1.0100 1.0100 1.0100 1.0075: 1.0075 1.0075 


(Millions of U. S. Dollars) 
11.3 19.4 24.6 é 
3.6 6.1 a. 
— — i 
14.8 33. 


“Oo. 


ooo 
Nonmea 


2 
34. 


3 é 1 


ee 
onl en 
aoc 


eo 
ogant 
Don 


(Millions of Quetzales) 
14.4 20.4 20.1 ‘ 
16.1 13.7 17.9 
(1937= 100) 
80 58 29 
89 106 101 
(Millions of Quetzales) 
14.8 33.0 


25.5 


443 


2 ne | 
00 G0 
| mm | 


8.§ 

8.§ 

ls 
0 


(Millions of Quat les) 


8 


; as 
5 6. 
2 


ale ~all 
© oo to 
aoF 

bo to 


> ° 


(Millions of Oaee 
- 15.4 2 
9.5 
24. 


ia. 
32. 


on noon 


8. 7 


© 


(Jan 1946 =100) 
re Os Tt 
sates ya 105 
(1937 =100) 
107 113 
(Feb 1946 =100) 


160 


100° 
193 


(1987 =100) _ 
94 111 

(1987 =100) 
86 90 


87 


86 101 


1946 


102 


1941 1942 1943 1947 


nn ne 


Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 


OTES. 





VoLUME III, NUMBER 5, May, 1950 Guatemala 




















S 
- —1948— —-—— -1949——— ——___—_—_—_ ——_ ———_—_—_— — —— —_——____ a 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
(Millions of U. S. Dollars) 
4 4 Si.8 Gt002 26.9 .2 27:2 28 21.2 2.2 27.6 2.2 27.2 272 2.2 72 2s 2s 10 
16.1 104 16.6 17.!1 6.5 15.5 18.9 12.4 10.8 8.4 6.2 5.8 6.8 6.8 7.8 8.1 9.1 11 
2.0 2.0 20 20 2.0 20 20 20 2.0 20 20 20 20 20 20 20 2.0 12 
45.4 44.6 45.8 46.3 45.7 44.7 43.2 41.6 39.7 37.7 35.4 35.0 36.0 36.0 37.0 37.4 38.3 13 
A 5 5 5 5 5 4 4 4 4 3 14 
= = = ia —_ — —_ = “ae <—_ 15 
4 5 as 5 5 5D 4 4 4 4 3 3 16 
1.9 2.3 2.4 2.0 2.0 1.8 2.2 Zod i. 2.2 2.2 3.0 2.8 2.8 2.8 2.6 7 
47.6 47.4 48.8 48.8 48.1 47.0 45.8 44.1 42.0 40.2 38.0 38.4 39.1 39.1 40.1 40.3 18 
18.8 25.8 - 19 
(Millions of Quetzales) 
5.8 2 5.2 5.6 4.0 7.8 3.7 3.8 ocd 3.5 2.0 3.3 5.8 51.9 20 
4.9 6.9 5.2 6.4 4.8 5.8 6.9 5.6 6.5 4.8 5.9 5.4 3.9 68.1 21 
(1987= 100) 
119 27 34 120 116 126 124 95 93 72 59 22 
163 126 157 157 102 245 83 97 76 86 68 23 
(Millions of Quetzales) 
) 45.4 44.6 45.8 46.8 45.7 44.7 48.2 41.6 39.7 37.7 35.4 35.0 36.0 36.0 37.0 37.4 38.3 sare ae 
4.1 4.1 4.1 4.4 4.5 4.8 5.4 5.8 1.0 78 8.5 8.7 10.8 10.8 11.2 Raut 31 
— — — — — _- — = — — ae 32 
: | 4.1 4.1 4.1 4.5 4.8 5.4 5.8 7.5 7.6 8.5 as WS WS 12 45.7 ape oe 
5.6 5.2 4.4 4.6 4.5 4.4 3.9 4.8 4.9 6.2 7.0 8.3 “0 7.8 7.0 Sel 34 
(Millions of Quetzales) 
1.9 2.3 2.4 2.0 2.0 1.8 2.2 2k 1.9 2.2 2.2 3.0 2.8 2.8 2.8 2.6 At ‘aed Oe 
80.3 30.0 29.6 3 35.0 35.4 36.3 38.0 38.2 39.0 39.0 38.8 38.3 38.3 34.1 34.4 ; . & 
12.8 13.8 14.8 15.1 15.2 15.0 13.1 13.4 12.5 11.4 11.9 11.5 11.9 11.9 14.6 id5.9 42 
(Millions of Quetzales) 
85.5 35.7 35.4 35.5 34.7 34.0 34.2 34.7 34.8 35.2 35.8 36.2 37.5 37.5 37.3 37.8 38.1 50 
} 19.3 me gee 231.7 Fie 2.6 Gd 2.3 21.0 19.0 17.9 19.2 19.9 19.9 21.8 22.6 ; 51 
3 54.8 56.8 57.4 57.2 56.5 55.7 656.8 55.8 55.5 54.2 53.7 55.4 57.4 57.4 59.1 60.5 52 
) 9 9 1.0 1.0 1.0 1.2 1.2 1.2 1.3 1.3 1.3 1.3 1.3 1.3 1.0 1.0 53 
3 9.3 8.3 7.8 7.9 eat 7.9 7.8 8.3 8.8 9.0 8.2 8.0 7.9 wen 8.3 wal 54 
(Jan 1946 =100) 
) 136 131 133 131 132 131 132 135 135 134 136 137 134 133 138 139 134 136 80 
2 138 132 134 133 133 133 135 140 138 137 139 141 137 136 141 142 81 
2 123 119 121 118 120 113 109 105 114 112 106 110 108 113 117 118 82 
° (1937 =100) 
7 252 261 258 +3256 +258 257 4248 236 254 268 319 .... cee cone cee ae ei 83 
(Feb 1946 =100) 
4 137 134 134 134 134 136 137 136 135 134 141 140 137 136 135 ; wank 84 
(1937 =100) 
9 228 230 231 226 239 250 253 255 250 253 264 250 236 245 260 252 ; a 
(1937 =100) 
7 cans Ta a aia RL cine I as ee det tae mie Neteadi- walle  Gitelii OR? gaccx, othe dove’ eee 
8 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
— eI rere reretrenaeeeneennninemrennennacineimienineenanes Rite cence nseetiecnientnceonieanenaness —-—1950——_—_—_— 
TRY t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District, through 1949; beginning January 1950 as 


reported by U. S. banks. t Equivalent to line (13). 
4 Beginning July 1. 2 July 1. 3 October 31. ‘September 30. 5 February. 
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Hondu ras INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Lempiras per U. S. Dollar) 


SD PRAOE. os sv oew vas causs 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 
Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) 
10 ee Bk te <a3 oak ak an -1l ‘ oh <a al 11 Py I | ll 
11 Foreign Exchange.......... .62 7 .74 .88 1.19 1.33 1.43 1.56 1.66 1.83 Sas 2.39 
12 in ae x .73 .87 . 84 .99 1.30 1.44 1.54 1.66 1.76 1.94 S.Se 2.50 
BANKS 
13 Foreign Exchange .58 .23 16 .25 51 2.15 4.22 5.04 5.71 5.15 3.87 5.36 
14 Foreign Investments 1.44 1.29 1.28 1.25 1.29 1.34 2.24 3.70 4.47 4.43 3.41 2.46 
15 Total 2.02 1.52 1.44 1.50 1.81 3.49 6.46 8.74 10.17 9.57 7.27 82 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange .25 25 25 25 25 25 1.79 3.11 4.64 5.34 5.09 5.55 
17 TOTAL : 2.99 2.64 1.69 2.74 3.36 5.18 9.80 13.52 16.58 16.85 14.59 15.87 
18 SHORT-TERM ASSETS IN THE U.S.t : satu 2.81! 3.05 4.11 4.14 4.052 3.82 
Foreign Transactions (Millions of Lempiras) 
20 GOLD PRODUCTION...... ; 1.69 1.53 2.14 2.63 2.07 2.04 1.45 1.38 1.20 .90 .84 1.18 
VALUE OF TRADE 
21 Exports he ooeod 21.59 21.58 17.89 24.71 25.49 18.59 26.30 32.47 44.23 55.90 69.35 
22 SENS MUDD 6 seis ses >» a 20.77 20.69 19.41 20.17 20.51 22.31 20.52 26.70 30.40 39.19 58.86 71.21 
VOLUME OF TRADE (1937 =100) 
23 Banana Exports............ 100 67 99 100 106 92 31 72 102 97 126 115 
Assets of Banks (Millions of Lempiras 
40 FOREIGN ASSETs§. 4.03 3.04 2.89 3.01 3.62 6.98 12.93 17.49 20.35 19.14 14.55 15.64 
41 DomMESTIC CREDITS 5.09 4.85 6.00 6.00 6.50 6.06 5.55 6.04 6.54 10.26 15.86 15.50 
42 CASH : 6.38 5.73 5.73 5.42 4.79 4.09 4.08 5.24 6.04 6.66 6.52 6.64 
Currency and Deposits 
MONEY SUPPLY (Millions of Lempiras) 
50 Currency Fs. 5.62 6.09 5.93 6.17 6.98 8.16 11.26 13.30 15.66 16.56 16.23 17.28 
51 Deposit Money 4.29 4.62 5.74 6.00 6.01 8.60 12.82 17.65 20.88 22.99 22.00 23.05 
52 Total 9.91 10.70 11.67 ae 12.99 16.76 24.08 30.95 36.55 39.54 38.22 40.44 
53 TIME DEPOSITS 1.95 1.62 1.54 1.52 1.82 1.59 2.14 2.73 3.23 $3.52 5.10 4.06 
Prices (1939 =100) 
80 RETAIL PRICES (Food).......... 100 138 vr sce 183 295 305 296 289 290 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the above series and data on the country and commodity distribution of trade are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 5, May, 1950 Honduras 

















ICS 
a 1948 _— — — ——1949 —-—— -- - EE ——— 
; Dec Jan Feb Mar Apr May June’ July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Lempiras per U. S. Dollar) 
‘ 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 12 
(Millions of U. S. Dollars) 
| i a4 ti san I a] 11 saa «tl eae kl 11 «il 11 A] 11 11 11 .11 10 
2.39 2.080 2.4 2.44 2.49 2.49 2.54 2.54 2.60 2.60 2.60 2.6 2.60 2.60 2.60 2.60 2.60 2.60 11 
) 2.50 2.50 2.33 2.90 2.60 2.60 2.65 2.63 2.01 2.71 Seta 2.71 2.71 2.71 Z-tl 2.71 2.01 a.e1 J 
’ 0.36 4.54 13 
2.46 2.45 14 
1.88 6.99 15 
5.85 5.10 65.81 5.29 5.383 5.92 6.47 6.48 6.44 6.52 5.97 6.50 6.53 6.53 6.12 16 
15.87 16.11 17 
) 3.82 = a a ee 18 
(Millions of Lempiras) 
3 1.46 “w vein eat csee 
; : 3.28 2.76 2.33 3.07 2.88 4.00 2.69 4.74 3.323 2.38% 2.883 2.443 2.343 40.05 2.473 21 
: 5.14 5.28 7.14 5.77 6.04 7.84 6.37 6.97 6.60 5.86 6.10 6.388 6.23 67.95 5.46 22 
| (1937 =100) 
5 i ase or 23 
(Millions of Lempiras) 
15.64 nin “i Sire 13.98 ., 40 
15.50 one tee. i ee sa: Sone ain ve ee ets .... 18.384 18.34 haan’ ' ices 41 
6.64 6.98 42 
(Millions of Lempiras) 
: 17.28 15.68 15.99 16.14 16.23 17.19 18.77 18.30 19.31 18.66 17.40 18.54 18.39 18.39 16.93 16.99 17.13 17.12 50 
23.05 23.10 23.24 23.23 23.56 23.62 23.95 23.90 23.86 23.36 23.40 23.12 22.56 22.56 22.42 22.49 21.87 23.27 1 
40.44 38.78 39.23 39.37 39.79 40.81 42.72 42.20 43.17 42.02 40.80 41.65 40.89 40.89 39.35 39.48 39.00 40.39 52 
, 4.06 4.28 4.26 4.2 4.16 4.11 4.37 4.31 4.28 4.26 4.28 4.30 4.50 4.50 4.51 4.48 4.52 4.50 6&8 
; (1939 =100) 
80 
0 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
8 —1948— —— -— — — — —— — —_— —————_—— — -— —-— —- - --———-1950——--——_- 
— t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. § Equivalent to line (15) 


1 October 31. *September 30. 3 Excludes silver. 
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Hungary INTERNATIONAL FINANCIAL STATISTICS 











1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Pengé per U.S. Dollar) (Forints per U. S. dollar) 
ee 3.397 3.401 3.558 3.485 3.456! ..¥ 11.827? 11.827 11.827 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Ns ea at 25 37 24 24 24 24 24 24 24 24 34 35 
11 Foreign Exchange.......... 12 19 14 7 5 1 1 1 1 5 8 13 
12 ne oe ee cn 36 56 38 31 29 25 25 25 25 29 43 48 
13 SHORT-TERM ASSETS IN THE U. S.t Swe 4.12 3.10 1.19 1.04 1.20 1.19 1.18 3.98 8 .49° 1.28 
Foreign Transactions 
VALUE OF TRADE (Millions of Pengo) (Millions of Forints) 
20 OO SSS ‘ 588 522 604 515 797 1,151 1,289 947 toes 2,095 2,965 
21 Imports, c.i.f.. .. i 484 411 490 603 740 946 1,148 808 ‘ee en 1,453 1,975 
VOLUME OF TRADE (1937 =100) 
22 re rs 100 88 98 — 13 23 38 
23 Imports. .... a 100 91 107 1 14 47 56 
Assets of the National Bank (Millions of Pengo) (Millions of Forints) 
30 FOREIGN ASSETS {............. 143 221 201 159 118 102 104 104 104 XxX 339 502 566 
DOMESTIC CREDITS 
31 Government 115 268 312 570 930 1,230 1,610 1,600 931 xX 342 340 337 
32 Non-Government 467 525 628 761 1,240 2,139 3,594 13,494 12x105 xX 495 1,663 X 6,020 
33 WUD cs wn . ae 582 794 940 1 ,332 2,170 3,369 5,205 15,094 12x105 X 838 2,003 X 6,357 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengo) (Millions of Forints) 
50 Currency (Gross) - 545 966 1,112 1,533 2,151 3,125 4,605 12,424 77x104 £1,024 2,099 2,947 
Deposit Money (Gross) 
51 National Bank. . 43 55 86 77 100 111 174 736 42,096 x 53 194 X 3,526 
52 Other Banks...... 717 726 835 962 1,282 1,614 2,123 2,569 57,978 X 247 672 x 215 
53 Postal Savings Bank ; 53 84 116 180 255 349 571 359 32 xX 106 244 _ 
54 a f 813 864 1,038 1,219 1 ,637 2,074 2,869 3,305 10x10* xX 406 1,110 X 3,740 
55 Total Money Supply (Gross) 1,358 1,830 2,150 2,752 3,788 5,199 7,474 15,729 87x10! £1,430 3,210 X 6,687 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICEs (All Goods) 100 101 100 116 142 173 236 3176 c< & oe 653 733 
UNIT VALUE OF TRADE 
81 Exports...... PPE eee 100 101 105 ; i Te Pato cae 557 773 867 
82 Ne CCAS bin veneanee 100 93 95 bees ae Pons hat 529 644 728 
88 CosT OF LIVING........ rer 100 101 99 107 127 148 177 219 2,700,000*8X 4107 461 482 
(1938 =100) 
84 WaGEs (Hourly Earnings)..... _ 100 ee ar 394 544 
Production and National Income (1937 =100) 
90 INDUSTRIAL EMPLOYMENT 100 108 118 oe 81 95 103 
PRODUCTION 
91 Agriculture.......... 100 88 96 94 80 76 74 is ‘i 48" 50° 
92 Manufacturing. 5‘ 100 99 109 127 136 130 152 138 ; 40° 61° Bs 
(Billions of Pengo) (Billions of Forints) 
93 NATIONAL INCOME........ a 5.2 5.9 6.7 8.3 10.3 15.4 X 13.6 18.7 


1943 1944 1945 1946 1947 1948 


1937 1938 1939 1940 1941 1942 





Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount 
rates, and agricultural production are found in COUNTRY NOTES. 
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VoLUME III, Numper 5, May, 1950 Hungary 





—1948— — ————— —— —— — —_ — —-— — 1g — + —-———1959—____— 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Forints per U. S. Dollar) 
11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 


(Millions of U. S. Dollars) 


35 35 35 35 35 35 35 36 37 38 40 40 41 41 41 41 Te * 10 
13 17 17 18 19 19 18 15 14 10 9 7 3 3 2 l _ 11 
48 52 52 53 54 54 53 51 51 48 49 48 44 44 43 42 wid éoue On 


(Millions of Forints) 
361 254 : ee Sxes 


(1937 =100) 

(Millions of Forints) 
566 607 608 625 638 639 619 600 598 560 574 559 512 512 504 495 ps ae 
337 335 334 312 311 311 310 309 307 304 298 288 288 288 288 287 ; . 81 
6,020 6,509 7,051 6,894 7,046 6,899 7,150 7,385 7,550 8,116 8,261 8,342 8,557 8,557 8,746 9,204 occa 
6,357 6,844 7,385 7,206 7,358 7,210 7,460 7,643 7,858 8,420 8,559 8,630 8,845 8,845 9,033 9,491 cn we 

(Millions of Forints) 
2,947 2,866 2,888 2,885 3,061 3,049 3,139 3,226 3,308 3,308 3,184 2,625 2,761 2,761 2,919 2,805 ‘can ee 


3,526 (51 


215 4,206 4,625 4,763 4,747 4,544 4,624 4,717 5,819 5,336 5,609 6,277 6,494 6,494 6,608 6,914 = 
3,740 54 
6,687 7,072 7,512 7,648 7,808 7,593 7,764 7,943 9,127 8,644 8,793 8,902 9,256 9,256 9,527 9,718 Sata ae 55 

(1987 =100) 

699 694 691 692 691 698 ee less ee 690 .... wai ied waa vigiised paced ce 

717 eae a ae aay a_ Crean this Kai ae ee age: neds Social nee ae. pats eh veda ae 

454 449 439 444 436 440 ee — a eau ha ree ed ater . 88 

(1938 =100) 
567 ica \ xtaea 8h 
(1937=100) 
114 112 112 114 119 122 eg 5 os prerecs eid ee ee gta ee - 90 
91 
(Billions of Forints) 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1648— ——_ 1949 $$$ $$ -1989—__—_ 








RR RR RR GS 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January 1/August 5. ? Beginning September 1. 3 July 1. October 31. ’ September 30. ¢ January /November. 
’ August /December. 8 December. ® Provisional. 
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Iceland 


INTERNATIONAL FINANCIAL STATISTICS 














1937 1938 1939 1940 


1941 1942 1943 1944 


1948 


1947 
Exchange Rates (Icelandic Kronur per U.S. Dollar) 
OE 4.7441 6.517 6.505% 6.505 6.505 6.505 6.505 6.505 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 | RC ers 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 es 1.0 
11 Foreign Exchange.......... 2 9.0 21.5 23.1 22.8 43.1 27.9 8.5 2 6.8 
12 Foreign Investment......... — — 6.2 20.6 44.0 41.8 42.9 26.1 6. 5.3 
13 ee ha kaa 6 2 10.1 28.7 44.8 67.8 85.9 71.8 35.7. 10. 13.1 
OTHER BANKS 
14 Foreign Exchange.......... _— Ws 1.6 3.3 4.4 3.8 3.7 8 a. 1.5 
eS ct cia e ie ee 1.3 12.7 30.3 48.1 73.2 89.7 5.5 .d oa. 14.6 
16 SHORT-TERM ASSETS IN THE U.S.7 8.1 6.3 4.3 5.8 3.68 | 
Foreign Transactions 
VALUE OF TRADE (Millions of Icelandic Kronur) 
20 DEN ee onic x cums 71 133 189 201 233 254 290 396 
21 Imports, c.i.f........ 64 74 131 248 251 248 519 457 
VOLUME OF TRADE (1937 =100) 
22 MUR ics cb oh se's 6 99 113 113 113 158 168 54 188 
23 BER hs widen 109 85 134 205 181 182 354 269 
Assets of the National Bank (Millions of Icelandic Kronur) 
$0 Formicn Asserst.............. 7 65 186 291 440 558 85 
DoMESTIC CREDITS 
31 Government........... - — - - - — 45 
$2 Official Entities......... 7 7 7 7 17 24 27 120 136 
33 Business and Indiviuals 38 61 53 46 81 89 89 379 402 
34 SE 6 oo tech cb nn eo 45 68 61 53 98 113 117 532 583 
85 CREDITS TO OTHER BANKS 5 7 4 — — _— 23 
Assets of Other Banks (Millions of Icelandic Kronur) 
40 FOREIGN ASSETS §.. 2 — 3 10.8 10.7 21.4 28.4 24.6 8.2 9.5 
Currency and Deposits 
MONEY SUPPLY (Millions of Icelandic Kronur) 
50 Currency (Gross)... .. 15 27 53 112 150 172 113 182 
51 Deposit Money (Gross) 19 34 78 146 175 234 166 159 
52 SS ae 34 61 131 258 325 406 280 340 
See ft 56 86 121 180 285 363 397 418 
Government Finance (Millions of Icelandic Kronur) 
60 REVENUE...... 20.3 29.1 65.9 118.1 131.9 141.5 173.5 .6 254.4 267.7 
61 EXPENDITURE..... 20.6 27.3 52.3 109.8 1381.6 151.4 17i.2 .4 318.2 326.9 
62 Surplus or Deficit (—). —.3 1.8 13.6 8.3 3 —9.9 2.4 5.8 -—63.8 -—59.2 
68 NET BORROWING....... 9 1.0 —2.6 —.4 —2.8 5.9 —14.5 .6 63.6 66.6 
64 CASH DECREASE OR INCREASE ( —) — .6 —.8 -11.0 —7.9 2.5 4.0 12.1 2 2 —7.6 
65 DomESTIC DEBT 7.4 5.8 14.9 14.4 14.2 22.9 21.67 os 0.1 160.9 
66 FOREIGN DEBT 49.2 45.8 35.7 30.7 26.8 25.9 10.1 a 6.2 18.2 
Prices 
UNIT VALUE OF TRADE (1937 =100) 
80 ee wing o Gs 121 199 282 299 256 263 329 357 
81 Se eer 112 164 184 228 263 258 27 321 
> Rr OP GAVE. oss cones 104 129 161 207 259 271 318 325 
Production and National Income (Millions of Icelandic Kronur) 
90 NATIONAL INCOME 129 213 349 544 710 794 
1939 1940 1947 1948 


1941 1942 1943 1944 








Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade. and discount rates are found in 


UNTRY NOTES. 
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VoLuME III, NUMBER 5, May, 1950 Iceland 


—iMs— ———— RN — -————Iie 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Icelandic Kronur per U. S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505° 9.365 9.365 9.365 6.505° 9.365 9.365 9.365* 16.32 1 








1 





(Millions of U.S. Dollars) 


1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 SO’ ..24 
6.8 6.0 4.9 4.4 3.9 3.9 2.6 2.1 1.6 1.9 2.6 Bae”. Anes sates haga Shag ead daca ae 
5.3 5.3 5.3 5.3 5.3 5.3 5.3 5.3 §.3 4.6 4.6 4.6 12 
13.1 12.4 8.2 4.8 WS 106.8 8.9 8.5 7.9 7.6 8.3 8.5 13 
1.5 1.5 1.4 12 & 8 1.5 LI 7 8 1.0 1.0 1h 
14.6 3.38 BT He i ee 10.4 9.6 8.6 8.4 9.3 9.5 15 
‘a bet 16 
(Millions of Icelandic Kronur) 
26 25 23 22 38 27 16 15 14 23 32 32 22 289 17 26 29 32 20 
62 23 33 27 25 36 61 32 29 31 25 31 71 424 20 24 31 36 21 
(1987 =100) 
ean re 22 
{Millions of Icelandic Kronur) 
85 80 72 69 66 66 57 54 51 58 65 66 67 67 66 69 88 .... 30 
45 51 50 63 62 67 74 84 85 79 77 79 79 79 89 82 > 463. ae 
136 136 136 136 141 141 143 142 142 142 142 142 141 141 139 139 138 ae: 
402 407 412 390 387 401 408 420 429 440 436 432 419 419 424 423 425 Or 
583 594 598 589 589 609 624 645 656 662 654 653 639 639 652 644 648 .... S85 
23 19 20 20 22 16 14 10 4 9 10 7 12 12 8 12 | 
(Millions of Icelandic Kronur) 
9.5 9.5 9.4 Ts 5.7 5.1 9.6 7.0 4.5 5.2 6.6 7a 5.3 5.3 6.5 Cie) wea aoe ae 
(Millions of Icelandic Krénur) 
182 182 160 154 156 158 164 168 171 186 185 187 190 190 182 174 174 .... 50 
159 165 167 157 149 159 154 150 147 150 145 152 145 145 157 157 wee cana, ee 
340 348 327 311 306 318 317 319 318 335 330 339 335 335 339 330 349 cave 
418 425 429 436 440 439 439 450 451 451 448 447 444 444 453 449 451 ee 
(Millions of Icelandic Kronur) 
61 
62 
63 
64 
65 
66 
(1937 = 100) 
ee cae 80 
329 329 332 331 330 330 829 329 331 333 340 341 343 333 345 See” ween ion oe 
(Millions of Icelandic Kronur) 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
1948 ———< 199 —— _ —  - ——1950—_—_—— 

















t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
§ Equivalent to line (14). 

‘January 1/April 3. April 3/August 31, 5.7683; September 20/October 11, 6.5000; thereafter, 6.5165. ? Beginning April 4. * Through 
September 18. ‘Through March 19. § October 31. * September 30. 
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. 
Ind la INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Rupees per U.S. Dollar) 
 Seerae RATE. ....<.........-- 2687 2.746 3.088 3.327 3.826 38.822 8.322 38.822 3.822 98.821 98.818 98.318 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 a aa Ape 274 274 274 274 274 274 274 274 274 274 274 256 
11 Foreign Exchange......... 316 211 342 070 830 1,438 2,586 3,768 5,040 4,905 4,590 3,099 
12 ON es ais ce wm 590 485 616 845 1,105 1,713 2,860 4,048 5,815 5,179 4,864 3,354 
13 SuHorT-TERM ASSETS IN THE U Ss. 2 6 10 121 13 18 22 33 44 2 52 
Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
20 DEB ctv s4iieaceees ase 1,913 1,706 2,203 2,052 2,635 2,038 eked 2,293 2,668 3,210 4,083 4,228 
21 Imports, ¢.i. | EIS ie 1,804 1,580 1,742 1,638 1,787 1,152 1,360 2 , 542 2,973 3,595 4,569 5,188 
VOLUME OF TRADE (1937 =100) 
22 DER cs canes 654 109 98 103 88 94 60 53 54 63 65 65 57 
23 PER chaste wax 100 93 94 76 68 35 40 73 84 75 88 89 
Assets of The Reserve Bank (Billions of Rupees) 
30 FOREIGN ASSETS }............. 1.28 1.05 1.57 2.33 3.19 5.20 9.00 12.91 17.12 16.67 15.63 10.67 
31 DomeEsTic CREDITS....... 36 47 .dd .56 51 1.30 .66 .76 .93 .99 1.52 4.59 
Assets of Other Banks 
DomEsTIC CREDITS (Billions of Rupees) 
40 Government........ .83 .84 .74 91 1.23 2.18 2.94 3.80 4.33 ee ae aes 
41 Non-Government ne 1.15 1.19 1.48 1.04 L.ze .98 1.68 2.49 3.27 4.65 4.44 4.42 
42 NS cdi ano 1.98 2.03 acme 1.95 3.12 3.16 4.62 6.29 7.60 baa ad ve 
CO ee .28 .19 .26 .57 .42 .64 1.16 1.06 1.21 1.47 1.46 1.07 
Currency and Deposits 
MONEY SUPPLY (Billions: of Rupees) 
50 Currency.......... 3.44 3.03 3.40 3.2% 4.13 6.75 9.38 11.13 13.09 13.37 13.37 12.92 
51 Deposit “Money 1.30 1.35 1.51 17 2.33 3.60 5.36 6.75 74S 7.98 8.03 7.65 
52 Es ois kde Faas kena 4.75 4.38 4.91 5.02 6.46 10.34 14.74 17.87 20.52 21.385 21.40 20.57 
53 Time DEposits.... 1.01 1.08 1.05 1.01 1.13 1.11 1.57 2.03 2.80 3.31 3.43 2.97 
54 GOVERNMENT DEpositTs 10 05 7 11 09 17 14 2.42 4.81 4.58 3.46 2.14 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield. . 3.26 3.20 3.56 3.61 3.33 3.45 3.20 3.11 3.10 2.79 2.86 2.97 
SHORT-TERM INTEREST RATES 
71 Treasury Bills .90 1.33 2.03 1.21 .76 .86 .96 .57 .39 .43 .44 .50 
72 Call Money...... .44 .63 1.26 .68 .28 .29 25 25 .2d .49 .49 51 
(1937 =100) 
78 SHARE PRICES........ 100 83 87 97 107 109 150 169 183 242 183 151 
Prices 
WHOLESALE PRICES (1937 =100) 
80 All Goods..... 100 90 95 113 122 149 215 227 231 252 X 278 344 
Export Goods 
81 OI era hk cen 100 87 143 141 137 137 220 218 209 277 448 529 
UNIT VALUE OF TRADE 
82 Exports es ' 100 92 110 120 143 170 208 225 222 260 340 391 
83 Imports 100 94 101 120 145 182 186 179 194 249 287 321 
Be” Coe OF ESV... 6.0006. s2<s 100 100 100 106 117 148 218 224 eee 244 263 286 
Production (1937 =100) 
ep Eo oS aneeuw ess Nees 100 105 103 110 118 111 117 117 120 109 x 109 122 
(1936 /37—1938/39 =100) 
91 AGRICULTURE (Cereals).......... bse Baath 99 98 95 102 106 101 94 96 97 92 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








—_—_— OO CCC ere — ee __ E—E—E—E—E—E—ETETE—E—E—E—E—E—E—E————E_E—E——————————————_—_——— OOOO 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CoUNTRY NOTES. 
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VOLUME III, NUMBER 5, May, 1950 





—1948— 
Dec 


3.318 


256 
3,099 
3,354 


52 
352 
461 


59 
92 


10.67 
4.59 


4.42 
1.07 
12.92 


7.65 
20.57 


2.97 
2.14 


8.00 
"62 
140 


359 


557 
379 


338 
308 


140 


Dec 
—1948— 


Jan 


3.318 


251 
2,987 
3,238 


42 
351 
549 


58 
106 


10.29 
4.69 


4.61 
97 


12.84 
7.35 
20.19 


2.93 
2.16 


3.00 
"82 
136 


352 
550 


383 
348 


298 


128 


Jan 





Feb 


3.318 


247 
2,920 
3,168 


43 
358 
521 


61 
102 


10.06 
4.84 


92 


12.75 


20.16 
2.89 
2.06 


3.01 


135 


346 
545 


369 
344 


290 


125 


Feb 


Mar 


3.318 


247 
2,854 
3,101 

52 


323 
551 


116 


12.80 
7.42 
20.22 


2.85 
1.84 


3.00 
"80 
131 


347 
537 


384 
318 


293 


125 


Mar 


Apr 


3.318 


247 
2,724 
2,971 

52 


X 385 
X 555 


57 
112 


12.92 
7.28 
20.20 
2.86 
1.63 


3.00 
1.15 
122 


352 
541 


384 
310 


288 


124 


Apr 


May 


3.318 


247 
2,617 
2,864 


55 
337 
671 


47 
138 


9.06 
5.47 


4.85 
1.00 
12.89 


19.82 
2.82 
1.48 


3.00 
1.00 
120 


352 
532 


402 
313 


289 


117 


May 


——19498—— 


June 


247 
2,503 
2,750 

61 


319 
629 


47 
122 


4.60 
1.08 
12.63 


6.89 
19.52 


2.81 
1.25 


2.99 


111 


354 


491 
399 


333 
283 


113 


June 
194 


July 


Aug Sept 


Oct 


(Rupees per U.S. Dollar) 
8.318 3.318 3.318 3.318! 


4.775 


(Millions of U. S. Dollars) 


247 247 247 247 
2,403 2,356 1,658 1,657 
2,650 2,603 1,905 1,904 

54 70 61 53 
(Millions of Rupees) 
334 383 379 372 
594 554 467 622 
(1987 = 100) 
52 59 58 
123 104 86 
(Billions of Rupees) 
8.35 8.19 8.29 8.29 
5.81 5.16 5.20 5.22 
(Billions of Rupees) 
4.30 4.15 4.23 4.05 
1.18 1.22 .95 1.04 
(Billions of Rupees) 
12.18 11.94 11.89 11.78 
6.96 7.02 7.08 6.98 
19.14 18.96 18.96 18.76 
2:71 B75 2.06 3:6 
1200 1.0 1.4 1.83 
(Per Cent) 

2.98 2.99 2.99 3.00 
.50 .50 | ee 
.50 .50 .50 53 

(1937 =100) 
114 124 126 119 
(1987 =100) 

357 364 365 367 

438 477 500 538 

378 369 379 

310 331 ee wks 

285 289 289 290 

(1937 =100) 
108 114 113 105 
1986 /37—1938/39 =100) 
July Aug’ Sept Oct 





Nov 


4.775 


247 

1 ,663 
1,911 
56 


548 
435 


cr CO 
— oo 
oo te 


3.95 


11.82 
6.78 
18.59 


2.68 
1.38 


2.98 


120 


365 
538 


292 
118 


Nov 





Dec 


4.775 


247 
1,735 
1,983 

63 


538 
359 


8.66 
5.20 


12.07 
6.68 
18.75 


2.68 
1.52 


2.98 


50 
-50 


128 


357 
538 


291 
135 


Dec 


1949 


3.318! 


247 
1,735 
1,983 

63 


12.07 
6.68 
18.75 


2.68 
1.52 


2.99 


51 
67 


124 


356 
519 


290 
118 


1949 


Jan 


4.775 


247 
1,749 
1 ,996 


70 


-88 


12.35 
6.94 
19.29 


2.69 
1.55 


2.99 
«50 
x 129 


360 
538 


290 
119 


Jan 


Feb 


4.775 


247 
1,773 
2,020 

69 


456 


281° 


or 0 
bo 00 
a - 


89 


12.52 
6.80 
19.32 


2.68 
1.47 


2.99 
55 
126 


367 
538 


288 
116 


Feb 


Mar Apr 
4.775 4.775 1 
247 247 10 
1,803 1,782 11 
2,051 2,030 12 
63 13 
467 20 
: 312 21 
22 
23 
8.99 8.89 30 
5.29 5.39 $1 
Gah cae “ae 
4.47 4.83 41 
.83 .85 48 
12.73 12.91 50 
6.93 6.82 651 
19.66 19.73 52 
2.60 2.70 58 
1.29 1.33 55 
2.98 3.00 70 
tat re 
.60 91 72 
122 119 73 
367 366 80 
538 81 
82 
ee 8&3 
285 8h 
90 
91 

Mar Apr 

1950—_____ 





t Official and private, as reported by U. S. banks. 


1 Through September 18. 


t Equivalent to line (12). 
? Exclusive of overland trade with Pakistan. 


3 Exclusive of imports of food by government. 
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10 
11 





20 





21 
22 







23 
x4 





30 





31 
82 
33 










70 





71 







83 
















Indonesia 


Exchange Rates 


OFFICIAL RATES 
Basic Selling 
Effective Export 
Effective Import 


Gold and Foreign Assets 


BANK OF JAVA 
SNe ete 


SHORT-TERM ASSETS IN THE U.S.+ 


Foreign Transactions 


GOLD PRODUCTION 

VALUE OF TRADE 
Exports. 
Imports, c. i. f 

VOLUME OF TRADE 
Rubber Exports. 
Tin Exports. . 


Assets of the Bank of Java 


FOREIGN ASSETS... 
DoMESTIC CREDITS 
Government.... 
Non-Government 
Ne ie dis 


Currency and Deposits 


MONEY SUPPLY 
Currency (Gross)... . 
Deposit Money (Gross) 
Bank of Java..... 
Other Banks. . 


Money and Capital Market 


GOVERNMENT BOND YIELD 


SHARE PRICES (Amsterdam) 


Prices 


WHOLESALE PRICES 
Export Goods....... 
Rubber... 
Import Goods...... 


RETAIL PRICES (Food) 











INTERNATIONAL FINANCIAL STATISTICS 








1937 


80 


1.9 
992 
508 
100 
100 
120 

59 

67 


185 


84 
382 


3.33 


“144 


1937 


1938 








1939 


1.82 1.88 
80 90 
2.7 2.8 
689 776 
492 490 
69 132 
53 79 
128 167 
3 3 
61 59 
64 62 
188 194 
83 96 
409 374 
3.05 3.82 
100 
100 bess 
100 128 
100 emis 
100° 


1938 1939 








1940 





140 


eer 


id 


941 
438 


124 
2 


290 


“137 


1940 





1941 1942 1943 1944 1945 1946 


Indonesian Guilders per U. S. Dollar) 


1.89! 2.662 
(Millions of U. S. Dollars) 
235 200 -- 2015 


160 110 111 114 127 


68 xX 
(Millions of U. S. Dollars) 
2.0 eee 
(Millions of Indonesian Guilders) 
1 ,087 ene oe ee 155 
476 fe 281 
(19387 =100) 
ae 13 
—e 22 
(Millions of Indonesian Guilders) 
5435 
236° 
a 5 
3085 
(Millions of Indonesian Guilders) 
sai vm Pere es 4575 
3855 
(Per Cent) 
3.87 4.28 3.63 3.337 3.08 
(1988 = 100) 
Pats ae 61° 
(1988 =100) 
yee Taste es 
"(July 1988 = 100) 
1941 1942 1943 1944 1945 1946 








2.66 


181° 
69 


652 
2,350 
1947 





1947 






41 


1,040 
1,134 


64 
83 


916 





Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of 
trade, agricultural production, and national income are found in COUNTRY NOTES. 
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_ —-1948— 9 ———_——_—_ —__—_ — —1949—— ee  —- — aan NR ce 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Indonesian Guilders per U. S. Dollar) 
j 3-8 381 1 
2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.663 3.81 3.81 3.81 2.66% 3.81 a 2 
11.43 3 


(Millions of U. S. Dollars) 
/ cs oe ro 178 178 178 178 178 178 178 178 178 178 178 178 178 178 178 10 
41 41 39 35 33 31 36 27 29 27 20 18 16 16 12 29 28 vee 


(Millions of U. S. Dollars) 


(Millions of Indonesian Guilders) 
89 107 104 103 123 99 130 94 141 125 79 170 169 1,444 113 Mee” kee oo 
181 56 118 106 141 106 119 141 156 134 106 112 133 1,427 60 82 afve oe 
(1937 =100) 
47 77 64 70 119 63 74 52 128 111 86 oO eee pie eer pans Pree Ses ee 
78 105 83 94 76 68 92 74 82 72 75 Oe sxx. waa sores sad nae ee 


(Millions of Indonesian Guilders) 
530 548 542 581 571 561 568 542 545 559 559 758 726 722 717 30 


916 sonia sates 867 915 937 964 1,001 1,010 1,019 1,052 1,105 1,257 1,257 1,524 1,729 1,612 2,262 $1 
wr yaw 71 68 70 66 69 64 64 61 64 70 70 6 6 7 
938 983 1,007 1,030 1,070 1,073 1,083 1,113 1,169 1,327 1,327 1,590 1,795 1,689 2,353 $3 


(Millions of Indonesian Guilders) 


715 | 748 775 818 858 869 887 894 902 912 935 935 935 968 1,007 1,627 50 
884 660 ete 714 745 719 746 771 751 761 757 799 950 950 1,221 1,332 1,162 1,190 51 
(Per Cent) 
8.42 8.34 3.40 3.55 3.61 8.56 3.50 3.49 i come 8.54 3.56 3.46 3.50 3.29 3.32 3.37 3.50 70 
1938 =100 
73 79 73 68 71 71 70 70 71 70 69 63 65 70 73 72 66 61 71 
(1938 =100) 
321 342 324 284 320 321 310 300 294 330 389 391 pei agi ceri oe ae ota ee 
213 220 212 211 206 204 193 200 202 240 255 267 277 224 294 nha ree late ee 
} 656 653 653 653 642 624 636 622 613 599 Shane oe ee ee oar rae i siae Te 
} (July 1938 =100) 
, 1,530 1,620 1,400 1,320 1,140 1,140 1,140 1,150 1,120 1,200 1,260 1,420 1,310 1,260 1,370 1,360 cee a 


) wan Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan ~~, Mar Apr 
—1948— 9 ——______-—_____--—_- -—___-__—_ — — 1949 — — -— — — --—. -----— -- ——1950-—__—_—__ 








t Official and private, as reported by U. S. banks. 
at Through December 23. ? Beginning March 7. > Through September 18. ‘March 14. 5 March. * Excluding May 10/June 14. 
of January/August. § Beginning October. ® July. 
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1938 





1937 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 






Exchange Rates 


SELLING RATES (Rials per U. S. Dollar) j 
1 oe ere ee \ n ” 9 Ene . , 32.50 32.50 32.50 32.50 
2 With Certificates. ||... j 16.44 16.738 18.37 17.11 17.11" 32.50? 32.50 82.50 \49"34 46°13 60.81 60.34 
Gold and Foreign Assets 
BANK MELLI (Millions of U. S. Dollars) 
10 ices hycieente 26 26 26 26 26 61 111 134 127 149 142 140 
11 Foreign BD: cc cckewes 9 12 16 19 30 53 110 109 100 90 104 134 
12 Ee a oc dei 34 37 42 44 55 114 221 244 227 239 246 273 
13 SHORT-TERM ASSETS IN THE U. S.f eee oe ak ee er er 178 14 18 18 114 23 
Foreign Transactions 
VALUE OF TRADE (Billions of Rials) 
20 Ee ee ce as is ous © 2.56 2.37 2.50 2.25 1.84 4.05 4.41 4.72 7.32 10.64 12.386 19.01 
21 RE EB. Cvs aweaswn 1.38 .08 1.07 1.02 .79 2.39 1.96 3.10 3.72 4.95 5.78 5.48 


Assets of the Bank Melli (Billions of Rials) 
30 Forpicn AsseTst.............. .45 .52 .59 .63 1.35 3.66 7.41 7.85 7.34 7.78 7.92 8.79 
81 DOMESTIC CREDITS............. 1.78 1.92 5.97 7.96 8.64 8.76 9.65 
Currency and Deposits 

MONEY SUPPLY (Billions of Rials) 
50 TN. a cucu biewseca ss .84 .84 .99 1.21 1.74 3.73 6.04 6.66 6.85 7.01 7.00 6.64 
51 Deposit Money............ 1.035 1.145 1.45 is Fae het ae 5.30 4.74 5.87 6.21 7.18 
52 es eS aa 1.88 1.98 2.44 ae Dates lea oe 11.96 11.59 12.88 18.21 18.82 
58 Toa Derosivs................ — gome ee a er Nee ae 1.02 1.20 1.42 1.38 1.93 
Prices 

WHOLESALE PRICES (1937 =100) 
80 oS a ar 100 105 116 131 166 292 535 580 544 525 562 610 
81 Home Goods........... 100 99 108 125 162 315 661 624 551 488 504 585 
82 Export Goods.......... 100 113 125 133 162 254 375 463 483 554 612 640 
83 Import Goods.......... 100 101 116 142 184 353 726 805 684 549 593 585 
eS Se 100 114 121 134 184 326 787 916 779 698 707 775 
Production (1937 =100) 
90 CRUDE PETROLEUM............. 92 95 131 





Iraq 






























1937 1938 1939 1940 





1941 1942 1943 1944 


Exchange Rates (U. S. Dollars per Iraqi Dinar) 
OS ee a 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 


1947 1948 
























Gold and Foreign Assets 

NATIONAL BANK (Millions of U. S. Dollars) 
10 Foreign Exchange.......... _- == 4.4 4.6 11.0 14.9 15.5 7.3 12.4 8.2 3.9 3.8 
11 Foreign Investments........ 25.8 21.9 19.7 23.2 35.2 75.5 129.7 158.4 164.0 171.4 158.6 1385.1 
12 era. . 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 188.9 
13 SHORT-TERM ASSETS IN THE U.S.+ reas eae ore on ar ee 1.23 Dez 3.2 3.5 3.5 3.0 
Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 Exports... 5 ee ee 15.8 14.0 13:3 9.9 7.6 10.3 17.7 19.2 20.8 24.0 28.7 19.8 
21 Bmemerte, @4S.. .... 20 esces 9.7 9.4 8.2 8.7 6.9 12.2 15.7 14.5 18.9 28.4 40.0 46.1 
Assets of the National Bank (Millions of Iraqi Dinars) 
30 FOREIGN ASSETS f.............. §.2 4.7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 39.1 34.5 
Currency and Deposits 

MOoNEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross)........... 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 41.5 39.8 35.2 34.7 
51 Deposit Money (Gross). .... 1.3 co 1.2 aoe 6.0 6.4 12.8 15.5 13.3 13.6 12.5 12.3 
52 NE Ne ae Skok 5. 6.3 5.9 7.4 8.2 17.0 28.3 48.2 56.2 54.8 53.5 47.8 47.0 
53 TIME AND SAVINGS DEPposITs... ' acs 9 a 6 Lal 2.9 5.5 7.6 7.3 6.5 4.5 
Prices (1989 =100) 
80 WHOLESALE PRICEs (All Goods). . ee ee 1007 138 179 383 590 534 503 482 527 558 
81 Cost or LIVING................ fdas aes 100 sara ae cath dutta ite 584 567 601 673 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 101 93 59 37 61 84 97 108 110 110 81 


an 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, the value and production of crude petroleum exports of the Iraq Petroleum Company, country and commodity dis- 
tribution of trade, and discount rates are found in COUNTRY NOTES. 
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—1948— 939=———_—_——_— —_——— ——1949—____._ $$ —___ —- —_- ———-— 1950—_—___—_- 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Rials per U. S. Dollar) 
32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 1 
55.04 53.88 51.74 50.10 48.04 47.00 46.11 44.04 41.83 40.83 40.00 40.00 40.00 45.30 40.00 40.00 40.00 40.00 2 
(Millions of U. S. Dollars) 

140 140 140 140 140 14 140 140 140 140 140 140 140 140 140 10 

120 117 114 134 135 128 126 122 120 105 95 115 108 104 92 11 

259 257 253 273 274 268 265 261 260 245 235 255 247 244 232 wah 12 

23 17 16 17 13 
(Billions of Rials) 
i 2.80 2.55 1.4 24 2.88 1.8 2.25 .65 98 1.01 2.05 1.30 1.89 1.84 20 

04 .43 .56 .82 45 .63 .69 .54 ote .67 .61 .58 ota 1.82 .74 21 

(Billions of Rials) 
8.35 8.26 8.15 8.79 8.83 8.62 8.53 8.40 8.36 7.89 7.57 8.20 7.97 7.85 7.35 30 
9.22 9.21 9.37 9.65 9.65 9.61 9.65 9.80 9.88 9.16 9.16 10.58 10.80 11.10 11.14 $1 
(Billions of Rials) 
6.63 6.58 6.59 6.64 6.18 6.15 6.01 6.12 6.18 6.21 6.00 5.87 5.98 5.92 5.96 50 
7.07 148 Cae 228 SBS. 8.25 7.88 7.96 7.95 8.12 8.22 8.48 8.49 8.76 8.14 51 
13.69 13.70 13.85 18.82 14.30 14.26 18.89 14.08 14.13 14.33 14.22 14.30 14.47 14.68 14.10 52 
1.90 1.90 1.98 1.98 1.98 1.99 2.00 1.99 1.99 1.62 1.67 1.68 1.68 1.68 1.74 53 
(1937 =100) 

632 643 631 616 593 587 567 570 572 572 519 487 485 571 490 461 465 456 80 

614 646 651 639 623 595 589 583 590 590 558 522 516 592 539 513 499 461 81 

639 632 619 616 574 587 550 554 542 542 472 440 444 548 436 424 437 442 82 

655 651 601 558 559 557 547 567 585 585 533 514 498 563 491 426 443 471 83 

821 850 857 857 886 866 844 839 853 853 842 810 782 845 769 759 733 705 84 

(1987 = 100) 

265 258 228 271 273 271 254 270 260 256 260 274 289 264 286 272 90 
Iraq 

1868 | ——_——————————___—_____19 ———— —_  ——_—_——-18 — 

Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 

(U. S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 2.800 2.800 2.800 4.030 2.800 2.800 2.800 2.800 1 
(Millions of U. S. Dollars) 
3.8 3.1 3.1 4.4 2.9 3.2 4.6 4.5 6.0 §.2 6.7 7.5 7.9 72 233 15.9 10 
135.1 134.7 184.9 184.6 184.8 184.5 182.4 132.3 130.2 90.5 90.5 90.5 90.5 90.5 90.5 90.5 11 
138.9 137.8 138.0 189.1 137.7 187.6 187.0 1386.7 136.3 95.7 97.2 98.0 98.4 98.4 101.8 106.1 12 
3.0 13 
(Millions of Iraqi Dinars) 

2.7 1.2 | 1.4 1.3 1.2 Rae 2.1 2.4 Bet 4.4 4.4 20 

.0 4.0 2.2 3.4 2.6 4.4 2.6 3.3 3.3 2.4 5.1 3.4 21 
(Millions of Iraqi Dinars) 

34.5 34.2 34.2 34.5 34.2 34.1 34.0 38.9 38.8 34.2 34.7 35.0 35.1 35.1 36.4 37.9 30 
(Millions of Iraqi Dinars) 

34.7 34.5 34.38 34.5 34.6 384.6 385.5 35.7 385.4 36.0 36.4 36.8 36.9 36.9 37.4 38.2 50 

12.3 6 2.6 21.8 82.7 2.8 439 29 26 13.3 12.0 11.8 12.3 12.3 13.6 11.7 51 

47.0 47.2 46.3 46.4 47.2 47.4 48.4 48.6 47.4 48.2 48.4 48.5 49.2 49.2 49.4 650.0 52 

4.5 4.6 4.5 4.4 4.6 4.6 4.5 4.6 4.6 4.4 4.4 4.5 4.6 4.6 4.6 4.5 53 

(1939 = 100) 
492 505 499 489 487 471 437 430 422 421 461 469 469 463 472 Ge ews a ae 
593 593 590 584 574 559 538 515 504 502 501 509 506 540 492 488 488 .... 8! 
(1937 =100) 
63 86 55 74 68 61 123 125 119 118 121 131 138 101 130 ee? isa, chon 2a 


—eE_—_—_—_—_—_—SOo rr — asa —— ———————— eee 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District, through December 1949; beginning January 
1950 as reported by U. S. banks. t Equivalent to line (12). 
' January 1/September 30. * Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. * October 31. 
September 30. * March 6. * Through September 18. 7 December 1938/August 1939. 
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Ireland 


1937 1938 1939 


Exchange Rates 
1 SELLING RATE 4.944 4.890 4.460 


Gold and Foreign Assets 


CENTRAL BANK 
10 Gold 
11 Sterling 
12 Total 


OTHER BANKS 
13 Foreign Exchange 
14 Foreign Investment 
15 otal . 


16 SHorRT-TERM ASSETS IN THE U. S. t 


Foreign Transactions 


VALUE OF TRADE 
20 Exports. . sake 
21 NER NG ss ee sinie.m 6 


VOLUME OF TRADE 
22 
23 Imports... . 
Assets of the Central Bank 
80 FOREIGN ASSETS { 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMEsTIC CREDITS 
41 Government So eee: 
42 Non-Government.......... 
43 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 

51 Deposits (Gross)... . 

Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (—) 


63 NET BORROWING..... 
64 CASH DECREASE OR INCREASE( -) 


65 TorTaL DEBT 


Money and Capital Market 
70 SHARE PRICES............. 


Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 
81 
82 


83 


84 WAGES (Weekly Earnings)....... 


Production and National Income 
PRODUCTION 

90 Industry 

91 Agriculture 


92 NATIONAL INCOME............. 


‘1940 1941 1942 1943 


1944 


(U. S. Dollars per Irish Pound) 


4.025 4.025 4.025 4.025 


4.025 


(Millions of U. S. Dollars) 


10 11 11 
64 105 
74 116 


230 256 282 

390 e a29 

620 S11 
153 


(Millions of Irish Pounds 


31.9 32.7 27.8 
29.6 34.8 26.5 
(1937 =100) 
71 65 51 
39 38 28 
(Millions of Irish Pounds) 
18.5 24.3 28.7 
(Millions of Irish ee 
173.5 POL. 


8.3 
54. d2. 
62.¢ 60. 
10. iz. 


54. 
62. 
11. 


(Millions of Irish Pounds) 


26.0 32.0 36.1 
139.2 154.0 170.5 


39. 
189. 


(Millions of Irish Pounds) 


37.4 40.7 
42.9 43. 
5 —3. 
2 & 
7 & —.§ 
57. 57. 
(1937 =100) 
84 92 105 
(Oct 1938 = 100) 
170 189 
(1987 =100) 
220 239 
207 207 
147 166 
(Sepi 1939 =100) 
105 106 117 


? 
—95. 
" 
£ 
i 
5D. 


5 


(1937 =100) 
94 77 79 
91 94 87 


46. 
47. 


—1l. 


62.8 


113 


83 
84 


(Millions of Irish Pounds) 


192 209 230 
1940 1941 1942 1943 


240 
1944 


1] 
146 
157 


339 
662 
1,001 
14 





1946 


1947 


1948 


4.0275' 4.0275 


1947 


1948 


a 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and national income are found in COUNTRY NOTES. 
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Ireland 





—-14M8— OO eee” 1949-—___ —_____—__$_—___—_—_——_ — ———-—1950—-———_ 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(U.S. Dollars per Irish Pound) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275? 2.7988 2.7988 2.7988 4.0275?2.7988 2.7988 2.7988 2.7988 1 
(Millions of U. S. Dollars) 
11 11 11 11 11 11 11 11 11 11 il 11 178 178 178 178 hed . 
183 172 175 177 179 177 176 178 174 125 133 134 1828 1828 1868 1878 11 
193 183 186 188 190 188 186 188 185 136 143 145 1995 1998 2038 204° ; . 12 
ed ——> 368<-—— ——» 359<——- -——» 346°9<—— ———»268<——— 268 ———»269<-—— 18 
as ——> 661<-—— ——>» 671<——- ——» 681°3<—— ———»460<——- 460 ———>454<—— |_| 4 
coe ——>1,029<-——-__-_- ——->1,030<————- 1 ——- > 11,0273 <——- 1 ———-» 728 < -—_ 728 ———-»723<—— 2a 
12 16 
(Millions of Irish Pounds) 
5.2 $8.9 43 5.1 46 49 49 46 46 54 54 66 65 60.5 4.3 44 5.9 20 
10.5 10.2 9.1 12.2 11.0 11.2 10.1 10.4 9.1 10.8 10.8 12.4 12.4 129.8 11.1 12.8 13.6 21 
(1937 =100) 
83 69 67 78 72 74 83 83 90 87 82 103 103 83 75 67 91 22 
113 115 100 136 124 126 115 116 106 127 124 136 137 122 116 137 144 oie 
(Millions of Irish Pounds) 
47.9 45.3 46.0 46.6 47.1 46.7 46.3 46.7 45.8 47.4 50.0 50.6 64.9% 64.9% 66.4% 66.88 tases Oe 
(Millions of Irish Pounds) 
——> 254.8<-——- §s- ——-»> 255.4<——- ——»254.9<+—-— _ ——- > 259.9<+-——.._ 259.9 258.1 , . 40 
——> 12.5<——  — >» 8.8<——- ——> 8.8<—— ——>» 8.9<——— 8.9 ——» 8.7<-— 41 
——> 99.0<——-  ——~> 98.4<——-  ——> 98.2<—-—-  ——>100.7<+——_ 100.7 ——>»101.9<—-—— 42 
——>111.4<——_ _ ——> 107.2<——-  ——>107.0<——_  ——>109.6<——— 109.6 19§- ——-»110.7<-—— 43 
——> 13.4<——- —> 14.1<——- ——> 13.5<—— ——>» 15.3<— 15.3 ——>» 14.4<—— 4b 
(Millions of Irish Pounds) 
52.2 50.7 50.4 51.3 51.6 651.1 51.4 50.7 50.7 51.8 53.6 55.0 56.4 56.4 53.9 54.1 54.9 pice 
a ——> 244.1<-—— -- ——»242.2<—-——-s- ——> 241.5<———-_§»-§- —— > 248.5 <«-——._ 248.5 Ss —— > 248.9 < 51 
(Millions of Irish Pounds) 
omet eae ead , 60 
61 
62 
63 
64 
ee nee 65 
(1987 =100) 
137 136 135 135 135 135 135 133 133 129 129 128 127 132 128 130 129 — 
(Oct 1938 =100) 
230 231 233 233 232 230 230 228 229 228 228 234 237 231 236 238 rr Sas. ae 
(1937 =100) 
312 296 338 342 329 345 310 286 267 326 348 339 335 321 299 347 5 81 
250 248 257 251 250 250 245 252 241 238 244 254 253 249 261 255 257 ia 
186 186 8 wee Pea 188 188 188 / sittin «ia 
(Sept 1939 =100) 
188 . pie 194 191 nen sides Jaes ee 
(1937 =100) 
——> 128<——- _- ———_> 140<———_-_— -——_ > 138 < -———- 13S—s§ ——_ > 152 < ———_ Oo) kj. ws Sts - 
(Millions of Irish Pounds) 
Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 Jan Feb aa Apr 
ee <eneennennnennintoncniainetnisingnamnnancmasinisiinmcenesennlin iD mcuntetiecenneaninennctnsestiapanmscetsanereantetesiegsetiat — —— 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (15). 
1 Beginning January 14. ? Through September 18. 
7 September. 


* September 30. * October. 


t Equivalent to line (12). 


3 Converted to U. S. dollars at rate of 4.03 U. S. dollars per pound. ‘October 31. 
8 Beginning December, 1949, data include holdings of the General Fund of the Central Bank. 
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Italy INTERNATIONAL FINANCIAL STATISTICS V 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates ; 
DoMESTIC RATES (Lire per U.S. Dollar) 
1 PEG Soy Bic hiss eh ie Kk wo ) j 225 225? 575 
2 0 ee a rere 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 509° 673 575 
3 OO See ee ere a0 \ 367° 485 575 
L SO oso a ean ce — — _- poh ieee na 2515 345 437 656 619 
Gold and Foreign Assets 
BANK OF ITALY AND GOVERNMENT (Millions of U.S. Dollars) 
10 Gold ‘ 210 193 144 120 124 141 118 24 24 28 58 96 
11 Foreign Exchange 2 8 21 ; 
12 Total 212 201 165 
13 SHORT-TERM ASSETS IN THE U.S.+ 26 20 39 18 15 12 11 27 70 268 153 334 
Foreign Transactions 
VALUE OF TRADE (In Lire) (Billions of Lire) 
20 Exports ee 10.4 10.5 10.8 11.5 14.5 16.0 ; ; aan 339.2 570.6 
21 Imports, c.i.f... . 13.9 11.3 10.3 13.2 11.5 14.0 ; ; 969.0 848.6 
VALUE OF TRADE (In Dollars) (Millions of U. S. Dollars) 
22 Exports 550 553 563 582 736 844 666 1 ,067 
23 Imports 734 594 536 668 582 738 1,429 1,501 
VOLUME OF TRADE 1938 =100) 
24 mxports...... 101 100 103 oe ey X 53 80 
25 Imports...... 117 100 94 X 116 110 
Assets of The Bank of Italy (Billions of Lire) , 
80 FOREIGN ASSETS }{......... 4.0 3.8 3.1 2.3 2.3 ean Ze 5 a) 46.4 62.6 232.2 . 
DoMESTIC CREDITS 
31 Government 2.” 7 i 8 19.6 31.3 47.3 157.9 400.1 500.1 584.5 720.6 876.6 
32 Official Entities 5.9 6.6 ae 8.7 11.5 26.7 48.0 48.1 51.2 27.5 83.6 83.9 
33 Business and Individuals. 4.0 7 3.5 3.1 3.7 5.4 4.2 2.8 3.0 4.1 14.2 12.2 ¢ 
34 Total 12.8 15.0 22.3 31.4 46.5 79.4 210.1 451.0 554.3 616.1 818.4 972.7 
35 CREDITS TO OTHER BANKS 1.9 is iz 1.8 4.2 4.6 5:2 3.3 6.8 2 5 83.6 94.4 
Assets of Other Banks 
DoMESTIC CREDITS (Billions of Lire) 4 
40 Government 11.9 12.3 12.6 17.0 24.2 37.3 57.4 90.6 154.6 284.8 270.5 420.5 11 
41 Non-Government 46.3 48.3 51.4 54.9 67.5 80.8 py 76.3 58.5 414.2 ton.) 1,120.1 1’5 
42 Total 58.2 60.6 64.0 71.9 91.7 118.1 129.1 166.9 313.1 649.0 996.2 1,541.2 . 
43 CASH.... Sa ey | 3.1 3.8 4.4 Db. 1 10.0 37.4 105.5 153.0 170.1 188.8 219.5 
Currency and Deposits 
MONEY SUPPLY (Billions of Lire) 9 
50 [ONE ,.... ocK<sn 17.5 19.3 24.7 31.1 49.6 73.4 171.1 307.8 367 .7 463.1 720.9 934.1 
Deposit Money 
51 Bank of Italy 1.0  - oe 4.1 3.5 7.3 16.1 25.9 48.6 54.2 35.4 62.5 9 
52 Other Banks 17.0 18.8 23.4 30.5 42.0 54.2 75.7 164.9 263.6 492.0 696.2 975.1 
53 Postal Savings Bank. . 1.0 1.1 2.4 we 3.1 3.4 4.7 6.3 12.8 25.4 33.0 51.0 9 : 
54 Total Money Supply.. oe 36.5 40.4 51.3 67.9 98.2 188.3 267.6 504.9 692.7 1,034.7 1,485.5 2,022.7 7 
55 Time Derosifs............. 37.2 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 488.3 741.1 
Government Finance (Billions of Lire) 
GO REVENUB................. pak eee bats .. ek ie sah ee 332 618 864 
61 EXPENDITURE....... se an ec ee 642 994 1,460 
62 Surplus or Deficit ( Roos ee ' cae cntts on —310 -—3875  —596 
63 NET BORROWING. . a ea Soars Jee ers ead tess ; sees 245 269 527 
64 FOREIGN GRANTS RECEIVED , ce Hoi atiha cM See 65 106 69 
Money and Capital Market (Per Cent) 4 
70 GOVERNMENT BOND YIELD 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 4.40 
(Dec 1938 =100) 1 
7a Geane FROM. ............ 100° 134 152 192 240 495 1,131 613 1,446 1,375 £1,724 , 
Prices and Wages (1938 = 100) 5 
80 WHOLESALE PRICEs (All Goods) 93 100 104 122 136 152 229 858 2,060 2,850 5,160 5,440 
UNIT VALUE OF TRADE 
81 EE oo Fa 98 100 100 nao yes rns 5 kas isos at SoS owes 6,500 
82 ES ree 105 100 97 ete oe oe eu tee nee ee Fre .... X 6,860 4 
oS Cosror Livam................ 93 100 104 121 140 162 272 +1,210 2,520 2,820 4,580 4,840 5. 
84 WaAGEs (Hourly Earnings) Ae Dore ce 96 100 111 134 143 151 164 ae ena .... 4,070 5,260 ” 
Production (1938 = 100) 
oe i oe ass <nlwiae os oie 100 sii er ae Stans vee oe 93 98 
(1987 =100) 
91 AGRICULTURE..... 100 102 104 98 97 91 81 73 63 79 80 86 
[ 
1937 1938 1941 1942 BS 1944 1945 1946 —19 
be a ee a ae a 
ste se 
Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in Aver 





COUNTRY NOTES. 
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—1948—- — —————_—_—- 19 — —-—1950-——_—_--— 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Lire per U. S. Dollar) 
575 575 575 575 575 575 575 575 575 5758 628 624 624 5753 625 625 625 625 1 
575 575 575 575 575 575 575 575 575 5753 628 624 624 5753 625 625 625 625 2 
575 575 575 575 575 575 575 575 575 5753 628 624 624 5755 = 625 625 625 625 8: 
660 676 693 669 636 634 621 618 617 661 677 665 661 652 661 668 666 643 4 
(Millions of U. S. Dollars 
96 96 96 96 96 112 122 122 134 252 252 252 252 252 252 252 252 ae 
ee ee a oe 601 595 631 684 747 527 538 597 633 633 632 11 
Seer ae is ce 697 707 753 806 881 779 790 849 885 885 884 12 
334 385 410 400 394 377 384 387 400 286 286 296 304 304 297 303 26—~Ci‘(C‘CSC( UH 
(Billions of Lire) 
68.6 52.5 50.8 57.0 48.8 54.0 58.2 56.6 50.8 46.9 48.1 53.2 60.7 632.6 52.7 49.2 ' 20 
66.7 65.1 70.3 88.3 83.9 89.0 79.9 85.5 68.6 63.6 60.4 58.1 54.8 867.5 74.88 72.88 21 
(Millions of U. S. Dollars) 
124 95 92 103 89 97 96 103 91 81 77 85 98 1,107 85 80 hia 22 
117 113 125 158 145 157 138 151 124 108 95 91 91 1,498 120° 117° iid ota ae 
(1988 =100) 

83 77 83 76 78 84 98 85 80 80 93 108 85 87 103 a ic< 
101 115 149 139 148 130 140 115 106 102 95 93 120 131 88 ae! 

(Billions of Lire) 
232.2 275.5 278.8 300.1 321.5 325.3 339.5 387.8 428.7 423.0 434.2 453.2 491.1 491.1 509.3 518.6 522.8. 30 
876.6 857.3 869.2 872.0 861.3 865.1 875.1 886.1 876.4 907.9 895.0 889.0 906.1 906.1 899.3 919.5 912.3 .... #1 
83.9 85.4 82.0 74.5 79.7 80.0 77.0 81.6 94.6. .... re: ate 5 ca tel er ; ieee ae 
12.2 11.2 11.8 11.2 12.0 11.2 11.6 11.5 11.6 ie eth ne 5 ial ea ore Sen Sie eh 5. 33 
$72..7 953.9 963.0 957.7 953.0 956.3 963.7 979.2 982.6 .... eevee os oe apaes scboude aiciki 34 
94.4 7.) TS CS WO 6S CES «6ST ORS COC... ~o ae pees eta er ste aah nse 

(Billions of Lire) 

420.5 ... 445.1 .. 456.2 ace ee 437.8 437.8 40 
1,120.7 <> salsa ..1,234.8 . 1,855.2 . 1,485.4 1,485.4 41 
1,541.2 cna wk ..1,691.0 1,792.4 . 1,928.2 1,928.2 42 

219.5 SG.4 kkk case SOBe4 43 

(Billions of Lire) 

934.1 890.3 874.7 867.1 877.9 864.8 868.5 908.1 915.7 927.0 924.6 920.5 1,016.9 1,016.9 961.0 943.3 940.2 ae 

62.5 aa ae: ae cardio OE 6 at Rect sins er ee i er wees waar ee 

975.1 972.8 973.2 1,006.4 1,011.0 1,005.0 1,035.8 1,047.1 1,056.9 .... Coak, linac ectiak ory Fa : aca, 

51.0 52.8 54.5 66.1 102.0 86.5 89.1 101.2 99.9 .... re 5 ea ae ards pag atte oven! a 
2,022.7 1,984.2 1,973.9 2,012.2 2,066.2 2,039.6 2,068.9 2,138.0 2,149.4 .... er or ad herd ele aaa | 

741.1 781.3 804.6 840.8 851.5 867.3 887.0 917.5 975.01,002.61,022.3 .... sale dias 2 Nea Rives hab aa 

(Billions of Lire) 
102 104 103 79 —»> 164<— 96 158 109 63st. bre ti wee cee ak aie ee ae 
131 158 145 95 —>» 215<— 146 192 88 142 scans 
—29 — 54 —42 —-16 — -—51<— — 50 —34 21 —79 ve - ; =a eee 
27 54 42 16—> 49<— 46 34. ~—23 77 ee epi ae 
(Per Cent) 
4.53 4.57 4.57 4.56 4.57 4.55 4.49 4.46 4.46 4.48 4.51 4.51 4.46 4.52 4.52 4.65 4.74 4.78 70 
(Dec 1938 =100) 
1,724 2,111 2,165 2,174 2,060 1,887 1,884 1,822 1,882 1,882 1,868 1,850 1,862 1,862 1,955 1,962 1,815 Le 
(1938 =100) 
5,700 5,700 5,660 5,560 5,390 5,280 5,220 5,030 4,890 4,910 4,840 4,830 4,750 5,170 4,730 4,760. .... =i 
i. 7,100 7,320 7,400 7,040 7,040 6,910 6,570 6,750 6,500 6,410 6,450 6,560 6,840 6,630 7,040 — Feu ae 
ree 6,600 6,600 6,500 6,390 6,600 6,560 6,510 6,450 6,360 6,200 6,200 6,120 6,420 6,120 6,040 82 
4,920 4,980 4,980 4,980 5,050 5,050 4,990 4,850 4,910 4,890 4,780 4,790 4,750 4,920 4,740 4,750 4,680 
5,420 5,420 5,420 5,420 5,430 5,480 5,480 5,430 5,450 5,460 5,470 5,480 5,790 5,470 5,790 5,790 ro cae SG 
(1988 =100) 
102 96 92 98 96 113 115 113 95 168 109 105 107 104 . 107 102 a ee 
(1937 =100) 

Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 

1948 ———— 1949 ——_— __— —— — Se -————--—1950—_-_—__—__- 





a 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning July. * Through July. Average August 2/November 27, 350; November 28/December 31, 602. 3Through September 17. 
Averages September 19/30, 632; September 19/December 31, 625. 4 May/December. 5’ December. 6 Exclusive of ARAR. 
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Japan 





Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U. S.f 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f. 

Assets of the Bank of Japan 
DoMESTIC CREDITS 


30 Government 
31 Non-Government 
32 Total 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Non-Government 
42 Total 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 

54 GOVERNMENT DEPOSITS 

Money and Capital Market 

70 GOVERNMENT BOND YIELD.. 
SHORT-TERM INTEREST RATES 

71 Market Discount 

72 Call Money 


73 SHARE PRICES 


Prices and Wages 
WHOLESALE PRICES 


80 All Goods 
Export Goods 
81 Raw Silk 


82 Cost OF LIVING 7 
83 WAGES (Daily Earnings) 


Production and National Income 
90 INDUSTRIAL PRODUCTION 


91 NATIONAL INCOME 





Luxembourég 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U.S.t 


Assets of Banks 
DOMESTIC CREDITS 


40 Government............. 
41 Business and Individuals 
42 Ee ie ec 


3.471 


co 
ms @wocr 


3.94 


3.65 
2.66 


100 


100 


100 
100 
100 


100 


1937 


23.70 


1937 


3. 


1938 


009 


tote 
~~) 


corte 


© Cores 


100 


91 
115 
105 


106 


19 


1938 


23.67 





1939 


3.849 


vo 


165 


2.9 


we he 
ort 


1939 


23.74 


1940 
23.74" 


9» 9 
meee 


1940 1941 





INTERNATIONAL FINANCIAL STATISTICS 





1942 1943 1944 
(Yen per U.S. Dollar) 


(Millions of U. S. Dollars) 


. 267 4.267! 
110 70 
=o 
4.0 5.3 
8 9 
4.8 6.2 
6.0 7.9 
16.7 9.4 
22.8 27.4 
ae 3.0 
5.5 6.9 
oO 11.4 
14.8 18.3 
15.2 18.0 
sf 8 
3.81 3.83 
2.81 2.59 
110 101 
120 140 
149 151 
116 130 
114 118 
28 32 






1941 


5 4 4 


(Billions of Yen 


(Billions of Yen) 


o.8 7.9 10.6 
1.8 3.6 8.9 
ae 3.3 19.5 


(Billions of Yen) 
11.3 15.1 Zoe 


mee 4 28.2 41.2 
34.0 43 .3 64.1 
3.2 2.8 3.7 


(Billions of Yen 
8.1 11.3 ] 
13.6 16.3 2 
21:7 27.6 4: 
22.4 26.8 3 
2.0 2.4 
(Per Cent) 
3.78 3.77 3.76 


2.74 3.03 3.10 
(1937=100) 


115 114 108 
(1937 —100) 
150 150 180 
156 165 200 
144 167 198 
(1937=100) 
113 134 150 
(Billions of Yen) 
36 44 55 


1942 1943 1944 1945 


(Millions of U. S. Dollars) 


18.7 x 


18.3 18.4 18.6 


(Millions of Luxembourg Francs) 


(Luxembourg Francs per U.S. Dollar) 
43.96" 


1945 


(Millions of U.S. 


17 


I 103.3? 


I 305.47 
18.4 42.4 
37.8 50.4 
56.2 92.8 
35.1 40.6 
78.9 31.1 
114.0 71.4 
8.3 15.0 
56.7 X 94.9 
37.9 % 77.4 
94.6 X 172.3 
63.2 3 29.5 
17.8 6.5 
3.76% 
2.709 3.70 
3.10 3.29 
107'°X 
270 1 ,250 
543 1 ,660' 
230 1,010 
59 23 
300 


43.96 








1946 


43.96 


22.6 


2,169 
1,378 
3,547 


275 


1946 1947 1948 


31 81 
Dollars) 

173.6 258.6 
526.1 682.6 
199.1 331.2 
32.3 31.9 
231.4 383.1 
60.7 75.9 
95.5 366.7 
156.2 442.7 
30.8 86.2 
220.9 356.8 
143.7 330.7 
364.5 687.5 
52.3 132.9 
6.7 14.0 
3.66 4.06 
4.02 5.29 
100 210 
3.720 9,850 
'¥ 4,940 8,640 
3,230 8,842 
28 40 
906 1,907 


1948 


43.96 


16.0 


2,204 
2,581 
4,785 

637 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and agricultural production are found in CouNTRY NOTES. 
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—1948— —_ 1949 —-—_—_—_—__—— — — —— — _ ; tance Tiina 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
(Yen per U. S. Dollar) 
360? 360 360 360 360 360 360 360 361.6° 360 360.4° 360.4 360.4 360.4 1 
(Millions of U. S. Dollars) 
144 153 161 190 205 216 216 239 252 ae.Cti« 10 







123 135 














(Millions of U. S. Dollars) 
46.8 40.5 40.8 30.7 40.3 49.7 511.0 939. 
S.8 TT THe GS 









46.8 87.1 37.0 45.8 45.2 


nh or 









(Billions of Yen) 






331.2 314.4 292.7 281.6 286.2 299.3 274.6 281.3 275.6 237.4 243.5 241.9 288.9 288.9 263.5 255.3 245.3 230.8 30 
51.9 61.1 72.5 67.9 74.8 60.1 69.7 63.9 79.9 90.6 105.9 98.4 88.6 88.6 88.5 106.6 108.8 123.7 31 
5 ‘ 5 0 ® $45.2 355.5 318.3 349.4 340.3 377.6 377.6 352.0 361.9 354.1 354.5 32 






(Billions of Yen) 
5 74.7 







75.9 80.2 81.1 79.9 79.9 80.2 79.38 78.5 17.5 <. 12 Ge @.% 40 
366.7 365.9 373.0 391.1 396.6 405.6 436.7 460.6 485.3 527.0 559.7 571.9 627.2 41 
442.7 446.1 454.1 471.0 476.5 485.8 515.9 539.2 562.8 601.7 630.8 640.7 688.0 2 

2 2 3.7 2 7 2 2.5 4 88.5 1 8 9 4 









(Billions of Yen) 
297.9 






8 2 | 3 8 9 aa a 9 300.4 308.5 306.2 358.0 358.0 323.1 314.5 314.0 322.1 50 
 { 3 6 .2 325.4 2 8 -0 367.6 419.2 385.9 392.7 433.5 433.5 51 
687.5 665.5 643.7 652.5 6438.2 654.1 658.5 661.7 665.5 719.5 694.4 698.9 791.5 791.5 52 
132.9 137.0 139.6 167.8 168.8 170.2 178.9 201.7 215.0 234.5 230.6 248.8 289.3 289.3 : 53 
14.0 12.3 26.1 48.3 45.4 44.4 39.0 55.5 63.3 28.0 27.5 20.3 12.0 12.0 14.5 34.8 42.4 33.3 54 





(Per Cent) 






4.30 3.65 3.65 2.80 3.65 4.38 .... acy re Te a ila pscals afi ni eed wees dese Oe 
5.84 5.66 5.84 6.02 6.21 6.21 5.84 6.21 6.21 6.21 6.39 6.39 6.75 6.21 6.57 er ee ae 
(1947 =100) 







468 470 25 ows 









(1937=1) 
160 162 


147 169 et Bein 
110 115 117 121 122 123 119 122 122 121 118 114 116 119 118 112 110 . & 











139 156 152 160 156 162 158 159 163 162 168 171 178 162 83 
(1937=100) 
47 46 48 52 54 52 54 55 55 54 95 55 56 53 54 55 57 90 





(Billions of Yen) 







Luxembourg 








—1948— ——§ ———$ 1949 —__ — . —- —— —-———1959———-— 
Dec Jan Feb Mar Apr May June _ = July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Luxembourg Francs per U.S. Dollar) 












43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96" 50.15 50.15 50.15 43.96 50.15" 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
i a) Zo! a a ee a ee) ee) eo ee ee nad 10 










(Millions of Luxembourg Francs) 
oo «6B peee eens 







2,204 or To 8 || ere a oe #9 ‘ 
2,581 coe css “Meee ive ae Kaus erm *  . merrer ere ae 3, wad ieee: Ce <n 
4,785 er ice Se. “Gee a ere eve Se wees ..-- 5,330 5,33 ale evan, See 42 


637 597 618 









+ Official and private, as reported by U. S. banks. 

1 January /October. ? Beginning April 25. 3 Beginning December 5. ‘ April 25/December 4. ’ Beginning January 16. 6 January / 
September. 7September 1945 through December 1946. 8 January/February. * December. 10 January /August. '' August / December. 
January 1/May 9. 13 Beginning October. '* Through September 18. 










Luxembour¢ (Continued) 


INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1941 1942 1943 1944 1945 1946 1947 


1948 


Currency and Deposits 
MONEY SUPPLY 
Deposit Money (Gross) 
BLOCKED MONEY 
52 TIME DEPOSITS 


(Millions of Luxembourg Francs) 


Frices (1937 =100) 
80 RETAIL PRICES aoe oe aes 173? 
Production and National Income (1937/38 =100) 


90 INDUSTRIAL PRODUCTION... iri mr 

91 Steel....... is 27 7 5 64 79 110 64 
(Billions of Luxembourg Francs) 

92 NATIONAL INCOME. . 


Mexico 


1937 


1939 


1940 1941 1942 1943 1944 


(Mexican Pesos per U. S. Dollar) 
4.86 4.85 4.85 4.85 


1938 
Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 


BANK OF MEXICO 
10 Gold 


PRIVATE CREDIT INSTITUTIONS 


5.18 5.40 


(Millions of U.S. Dollars) 
46 37 203 220 


“ 


Gold 
Foreign Exchange 
Total 


14 SwHortT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 


20 GOLD PRODUCTION......... 


VALUE OF TRADE 
21 Exports 


22 Serene, ©. 808s ccs ows 


Assets of the Bank of Mexico 
30 FOREIGN ASSETS (Gold Only)t 


Assets of Other Banks 
40 FOREIGN ASSETS § 


DoMESTIC CREDITS 
Government : 
Official Entities 


Business and Individuals... . 


Currency and Deposits 
MONEY SUPPLY 
Currency..... 
Deposit Money 
Total 


Money and Capital Market 


70 MARKET DISCOUNT RATE.... 


71 SHARE PRICES 
Prices 

80 WHOLESALE PRICES 
81 RETAIL PRICES 


Production and National Income 


PRODUCTION 
90 Industry...... 


91 Manufacturing ED 


92 Mining 
93 Agriculture 


94 NATIONAL INCOME 


97 
91 
91 
100 


6.0 


99 


95 
6.2 


13 24 
14 24 
38 96 


30 
30 


70 


1 
26 
27 
83 


1,313 


(Millions of Mexican Pesos) 
136 136 107 86 


643 790 1,092 1,024 
967 803 922 1,416 


(Millions of Mexican Pesos) 
225 181 983 1,069 


(Millions of Mexican Pesos) 
148 130 


63 93 
— 4 
778 880 
842 977 
746 «61,011 


(Millions of Mexican Pesos) 
802 1,025 1,482 1 
511 764 1,133 
1,789 2,614 
85 110 192 
(Per Cent) 
8.46 8.30 
(1937 =100) 
208 281 
(1937 =100) 
125 153 


140 183 


(19387 =100) 
101 106 111 
107 113 120 
91 96 96 
(1989 =100) 
114 122 117 
(Billions of Mexican Pesos) 
6.9 10.5 13.4 


138 
94 


123 
16.0 


147 
99 


134 
20.9 


Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, and agricultural 
production are found in CouNTRY NOTES. 
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—1948— | ———______—_______—___—_—_ 1949 ____— ——_— —_____—__— 
Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov 

















— —-———-1950-—__-__— 
Dec 1949 Jan Feb Mar Apr 




















(Millions of Luxembourg Francs) 


3,724 iar race ERE aes sonal Gg wae eam ae ee seam RPC OG” keke .... 98,341 aaa Cae 
239 sears ee Me 4 een pitas ee seas se POM sass eid — ewes shiela — ses @ 
2,954 or eT. ere rere ere see 6 0Ge eae .... 9,591 3,591 anes ere eee 
(1937 =100) 
301 307 310 307 305 306 306 331 335 334 329 327 330 319 330 328 328 325 80 
(1937/38 = 100) 


127 125 140 120 


ye 119 114 105 100 92 92 100 113 103 101 90 
148 139 138 155 127 


121 115 101 94 84 89 97 116 103 103 120 91 
(Billions of Luxembourg Francs) 


—- 
bho to 
one 














—1948— 93 ——————_ —— 50 - 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Mexican Pesos per U.S. Dollar) 
8.65 8.65 8.65 8.65 





8.06 8.22 8.65 








(Millions of U. S. Dollars) 








1 1 1 1 1 rer ee , 
30 27 27 30 30 30 35 30 29 33 30 32 37 wee cue ean 12 
31 28 28 32 31 31 35 30 30 34 31 32 38 38 Paki die ; 13 
147 143 139 145 138 158 163 163 176 184 186 195 223 223 184 180 176 14 
(Millions of Mexican Pesos) 
8 13 14 8 7 















257 241 310 318 3,396 259 aac’ pitt ie 
308 306 273 313 312 312 281 287 278 252 288 304 319 3,525 313 311 ae) ae 


(Millions of Mexican Pesos) 
(Millions of Mexican Pesos) 
215 193 190 216 213 240 278 262 259 297 268 280 331 uted ats Sie 40 








192 174 189 183 170 189 
1 1 








1 — 1 1 — 1 — — kee a alas pons 42 
1,596 1,614 1,662 1,672 1,680 1,728 1,728 1,746 1,763 1,814 1,763. .... es me aaa 48 
Lace 1,794 1,855 1,864 1,875 1,902 1,918 1,930 1,932 2,003 1,964 .... es ; 4h 










(Millions of Mexican 









2,115 2,064 2,058 2,020 2,047 2,024 2,030 2,096 2,118 2,105 2,175 2,227 2,368 2,368 2,333 ; ’ 

1,802 1,854 1,830 1,927 1,897 1,871 1,930 1,875 1,879 2,041 1,804 1,984 2,047 2,047 2,140 , . 61 

3,917 8,918 3,888 3,948 3,945 3,895 3,960 3,971 3,998 4,146 3,979 4,211 4,415 4,415 4,473 : 52 

436 444 454 474 480 GO kas pais nies ae : caus ee , 53 
(Per Cent) 

9.68 9.84 9.87 10.07 10.59 10.08 10.50 10.34 _ 10.26 10.23 9.75 10.39 10.14 ee aa sea ee 
1937 =100) 

267 265 262 263 266 273 279 301 318 327 352 354 349 301 355 359 360 -i¢ 
(1937 =100) 

270 270 271 275 277 277 280 286 282 287 293 299 302 283 302 302 306 cox a 

395 395 396 396 397 403 389 402 400 402 aes ee 















(1987 =100) 
——> 134<——- s- ———— 140<—-_ -— ——— 144<——- _- — > 145 <— —— 141 eee bara ee 


——> 156<——-_- ———> 161<——- _ ——— 166<——- _ ———_ > 166 << —_ 162 nae aia , 91 
—> &6<—- s- ————> 95<—-__- —————> 99 <——__ —— > 100 << ———_ 95 varas Sines many a ae 
(19839 =100) 


’ (Billions of Mexican Pesos) 


t Official and private, as reported by U. S. banks. ees to line (10). § Equivalent to line (13). a 
1 January/September. ? October /December. ’Through July 22. Average July 23/December 31, 6.85. ‘June 1/16. ’ Beginning 
June 17. Average January 1/June 16, 7.27. 
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Netherlands INTERNATIONAL FINANCIAL STATISTICS 


1937 19388 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates Guilders per U. S. Dollar 
SELLING RATE 1.817 1.818 .883 .886' 1.886? — — — 2.6645 2.660 2.660 
Gold and Foreign Assets 
NETHERLANDS BANK Millions of U.S. Dollars 
Gold 933 rf 435 393 37% ‘ 232 
Foreign Exchange o ) 9 8 26 102 
Foreign Investments 37 ‘ 3: ry ‘ 20 19 18 } 15 
Total . ‘ D Ovi 464 420 399 3lt 305 349 
OTHER BANKS 
14 Foreign Exchange é o: 3: é 3¢ 33 32 13: 103 
15 TOTAL 98: De 56 7 434 413 4: 437 
16 SHORT-TERM ASSETS IN THE U.S. 9 5 193 210 28: 223 143 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
Exports 335 617 641 : 1,893 
Imports, c.i.f. j ; ‘ 482 420 wee es : 4,280 
VOLUME OF TRADE (1938 =100 
Exports i 
Imports 
Assets of the Netherlands Bank Millions of Guilders) 
30 FOREIGN ASSETS { ; oe j ‘ 863 804 762 
DomEsTIC CREDITS 
1 Government — Se 3: 2,152 3,433 4,831 
2 Business and Individuals 253 76 56 146 84 92 
3 Total Jo Z2a$ 4 2,298 3,517 4,923 
\ssets of Other Banks (Millions of Guilders) 
40 FOREIGN ASSETS § f ¢ * 3 88 88 
Domestic CREDITS 
Government . 29% 1,018 1,196 
Official Entities : : 13 27 
Business and Individuals 8; 35% 268 238 217 
44 Total : »oos 1,269 1,440 
45 CASH : 8: i 64 262 


3 
3 
3 


Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
Currency , : 3,100 3,623 
Deposit Money ; ; ; 2,063 2,922 
Total o> Set ae 5,163 6,545 
BLOCKED MONEY -- -- 
GOVERNMENT DEPOSITS... . 76 - } 1 23 


Money and Capital Market 
LONG-TERM INTEREST RATES Per Cent) 
70 Government Bond Yield 3.0% 2 3. 3.897 3.56 3.20 3.09 
71 Industrial Bond Yield 
SHORT-TERM INTEREST RATES 
Treasury Bills 2 _ 2 768 2.0: 48 & 
Call Money eo ‘ ; .28 1.é ] 
SHARE PRICES ( 0) 
4 Industrial 9 5° j : 251 
5 Shipping 11; + 41 d 135 


ov 


~ 
‘ 


Prices and Wages 
WHOLESALE PRICES 1937 =100) 
80 Home Consumed Goods ( ¢ j 145 148 


UNIT VALUE OF TRADE (1938 =100) 
81 Exports 
82 Imports 
(1937 =100) 
83 Cost oF LIVING... lee 143 149 
84 WaAGEs (Hourly Rates).......... 112 112 


Production and National Income 
PRODUCTION (1937 =100) 
90 Industry 72 65 43 
91 Agriculture. . re : 78 66 63 
(Billions of Guilders) 
92 NATIONAL INCOME .8 : 5.26 5.72 5.59 5.64 3.93 
1941 1942 1943 1944 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NuMBER 5, May, 1950 N ether lands 


—1948— 9=9§ —————-—————— —— ————— 1949 —— — ————— —— —————— ———— ——- —---——- 1959-———_—-— 
Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Guilders per U. S. Dollas) 
2.660 2.660 2.658° 2.658 2.658 2.658 2.658 2.658 2.658 2.658* 3.805 3.805 3.805 2.658° 3.805 3.805 3.805 3.805 1 





oo of U. . ee 


167 167 167 167 167 167 167 67 162 62 162 195 195 195 229 229 231 231 10 

166 154 129 129 114 125 144 121 182 168 187 187 191 191 211 192 217 233 11 

14 14 14 14 14 14 14 13 13 9 9 9 9 9 9 9 9 9 12 

347 335 310 310 295 306 325 301 357 339 358 391 395 395 449 430 457 473 13 

108 96 92 95 87 92 95 95 89 82 74 74 74 74 76 84 80 <<ae 

455 431 402 405 382 398 420 396 446 421 432 465 469 469 525 514 537 oe 

123 129 120 126 108 112 121 130 119 167 183 163 170 170 177 169 176 a ee 
(Millions of Guilders) 

272 321 249 287 258 277 316 288 302 325 383 405 440 3,851 401 320 406 . 20 

432 468 406 479 440 431 444 414 396 414 441 459 562 5,354 583 520 620 can fe 

(1938 =100) 

78 97 73 85 75 82 92 90 92 104 115 122 128 96 109 88 22 

87 98 84 103 93 91 96 89 88 92 93 93 112 94 121 104 hee . 83 
(Millions of Guilders) 

915 885 817 818 880 810 859 932 943 1,286 1,358 1,487 1,524 1,524 1,708 1,633 1,729 1,791 30 


3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,250 3,250 3,100 3,100 2,850 2,850 31 
135 156 128 144 179 124 128 175 170 126 129 151 133 133 184 159 167 168 $2 
3,435 3,456 3,428 3,444 3,479 3,424 3,428 3,475 3,470 3,426 3,429 3,451 ,383 3,383 3,284 3,259 3,017 3,018 33 


(Millions of Guilders) 


ne 


w 





286 256 246 254 232 245 253 252 237 312 281 280 283 283 288 320 305 «ij... 0 
8,517 8,483 3,456 3,465 3,386 3,397 3,410 8,356 3,431 3,447 3,511 3,639 3,596 3,596 3,644 3,546 3,499 .... 4 
182 181 174 176 195 198 190x 103 108 127 129 135 151 151 147 122 me Clie 
850 864 856 836 895 843 848x 941 945 939 982 995 1,005 1,005 1,000 1,029 1,026 .... 4s 
4,549 4,528 4,486 4,477 4,476 4,487 4,448 4,400 4,484 4,513 4,622 4,769 4,752 4,752 4,791 4,697 ame kw. hh 
207 151 176 168 166 166 190 175 163 eee aa pres ee cae eae ae ane -oe 
(Millions of Guilders) 
3,184 3,083 3,076 3,056 3,069 3,038 3,051 3,071 3,073 3,077 3,051 3,045 3,126 3,126 3,063 3,068 3,057 50 
4,148 4,090 4,098 4,145 4,098 4,160 4,169 4,165 4,199 4,245 4,272 4,343 4,426 4,426 4.367 4,241 4,198 51 
7,332 7,173 7,169 7,201 7,167 7,198 7,220 7,286 7,272 7,322 7,323 7,388 7,552 7,552 7,430 7,309 7,255 52 
931 820 777 720 678 644 590 566 550 515 502 482 459 459 450 436 455 53 
179 265 174 216 128 53 181 488 435 381 548 664 583 583 620 444 543 54 
(Per Cent) 
3.11 $8.11 38.18 93.16 8.18 3.15 $3.12 93.12 $3.12 93.14 3.21 3.19 93.18 93.14 3.10 3.09 3.11 3 70 
3.16 8.15 38.19 $8.26 3.21 3.15 3.11 3.09 3.10 3.08 3.04 3.00 2.99 3.11 2.94 2.96 3.00 3.09 71 
1.25 LS «614 CUS CUD CULL CU COC COG COT COL COS COCO COLAC CUI SS 
.96 1.13 .90 1.01 1.24 1.08 .83 .83 .91 1.01 .78 98 1.08 1.08 1.22 1.80 1.1 1.25 7 
(1938 = 100) 
188 188 183 181 188 189 190 196 204 210 208 204 205 195 203 203 197 191 74 
156 158 154 155 155 154 147 149 152 159 155 148 149 153 Bee awed a aera ae 
(1937 =100) 
269 273 273 272 273 272 272 271 271 273 275 283 283 274 287 290 291 acd ae 
(1938 =100) 
406 382 390 390 398 390 394 370 374 358 382 378 398 382 418 418 ah vig 
420 404 412 400 404 404 395 395 379 379 395 417 425 400 417 OO nak er. 
(1987 =100) 
214 215 216 217 218 221 223 219 216 216 217 221 226 219 230 234 a Clijcwe @& 
188 188 188 187 187 188 188 188 188 188 188 188 188 188 197 197 _ 2a @ 
(1937=100) 
128 120 114 129 119 124 124 125 122 134 139 142 138 127 133 126 ee 
(Billions of Guilders) 
—> 12.84%°<——- - ——-> 14.07"°<——-. ——_ > 14.64"°<—— _- ——-> 14.99" <«——_ 14.14 es abs ee sade 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1948— ——- — -- — — 1949 —— —_—_—__ — —__—_— —_—__ ——_— —-—_—— —- —— — —1950—-———_- 








t Official and ea as reported by U. S. banks. t ene to line (13). § Equivalent to line (14). 

1 Beginning Ju 2 Through December 23. 3 Beginning August 3. ‘ Beginning February 27. 5 Beginning February 11. * Through 
pp - 7 lon than 12 months. ® Average excluding May 10/Suly 31. * May 1. 10 September 4. "t December 31. ‘2? Annual rates 
oi quarterly data. 
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New Zealand INTERNATIONAL FINANCIAL STATISTICS 











VOLt 
1937 1938 1939 ~ 1940 1941 1942 1943 1944 1945 ’ 1946 1947 7 1948 —* 
Exchange Rates (U. S. Dollars per New Zealand Pound) 
ees RAVE. ......5<.... .. 98.9627 3.9152 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070' 3.20702 3. 9¢ 
Gold and Foreign Assets 
RESERVE BANK (Millions of U. S. Dollars) 
10 Gold. . pram 23 23 23 23 23 23 23 23 23 23 23 23 
11 Foreign Exchange. . . 5 69 18 27 41 43 86 109 128 269 293 204 173 1 
12 otal... ae 2 41 50 64 66 109 132 152 292 316 228 198 ] 
OTHER BANKS : 
13 Foreign Exchange 33 19 32 48 43 49 82 46 39 49 72 80 | 
14 TOTAL 127 59 82 112 109 158 164 198 331 365 300 278 ' 9 
15 SHORT-TERM ASSETS IN THE U S. 1 5 5 3 4 s 6 5 
Foreign Transactions 
VALUE OF TRADE (Millions of New Zealand Pounds) 
20 Exports...... 65.3 57.1 56.4 71.8 65.6 79.6 70.3 76.3 80.3 100.1 128.4 147.3 XS 
21 Imports, c.i.f.. . 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.3 Ye.) F280 126.2 9 
VOLUME OF TRADE (1937 =100) 
22 Exports Pe cis 100 96 97 107 96 113 95 98 94 111 117 123 
23 Wool..... 100 96 98 106 76 109 73 67 59 129 133 149 
24 Imports...... 100 99 89 75 66 70 121 99 60 71 108 114 
Assets of The Reserve Bank (Millions of New Zealand Pounds) 
$0 FOREIGN ASSETS f{............. 19.8 7.5 i 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 46 
DoMEsTIC CREDITS 
31 Government.......... 3.6 14.8 22.6 27.5 23.3 31.8 51. : 39.6 37.0 31.9 46.9 63.5 63 
32 Non-Government..... = 6.2 5.8 3.4 3.3 6.0 1.5 “2 5 5 4.9 4.5 4 
33 Total — 9.7 20.6 26.0 30.8 29.3 33.3 51. 6 39.9 37.5 32.4 51.8 68 .0 68 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETS §........ Ee 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 iZ.1 15.1 22.3 19.8 19 
DOMESTIC CREDITS 
41 Government........ " 7.8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 14. 
42 Non-Government....... 54.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 82. 
43 neta. ws. bikie 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 96. 
a ele 13.2 11.4 17.8 18.6 15.9 22.6 38.2 35.6 67.5 68.4 59.9 75.0 75. 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 Currency..... sa 13.0 14.4 ice 19.2 Ze. 29.4 36.0 39.2 41.6 44.9 46.1 48.3 48. 
51 Deposit Money........... 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 123.0 128.7 144.7 144. 
52 ec occ bees 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 193.0 198. 
53 TIME DEPOSITsS.... heels 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 39.9 39. 
54 GOVERNMENT DEPOSITS. . 3.5 2.8 2.9 8.0 9.0 10.8 16.3 9.2 13.7 12.2 11.1 7.3 7. 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.18 3.18 3.01 3.00 3.03 3.0 
(1937 =100) 
71 SHARE PRICES..... bess sé oes 100 93 89 95 95 94 108 116 120 128 135 133 13 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
79 Home Consumed Goods..... 100 101 105 117 128 139 148 152 155 155 161 180 17 
80 Home Goods Se 100 102 109 111 118 123 125 128 130 132 141 155 15 
81 Import-Type Goods .... 100 101 102 121 135 149 164 169 172 171 175 197 19 
Export Goods 
82 i ee 100 111 116 121 122 123 127 141 163 171 198 218 20 
83 Lamb. . We ] 100 103 97 104 105 102 103 105 110 124 152 146 13 
84 Mutton........ 100 106 84 99 98 95 88 90 101 115 142 149 17 
85 VON. «ce ssx 100 64 58 2 2 82 93 93 93 92 113 160 20 
UNIT VALUE OF TRADE 
86 NN igh sir kant eantme 100 95 92 106 108 110 115 120 130 141 177 195 19 
87 Ne ee cca bic gas 100 101 101 116 130 142 157 164 167 186 223 199 t ae 
Oe Goer or Tavee................ 100 103 107 112 116 120 123 125 127 128 132 142 14. 
89 WaceEs (Weekly Rates)........ 100 105 107 110 114 119 123 124 134 139 145 154 f 15. 
Production and National Income (19837 =100) 
90 TOTAL PRODUCTION............ 100 100 105 113 110 109 108 114 112 118 120 as 
91 ee er EN 100 96 98 112 107 104 101 109 103 106 109 112 
92 Wool (In Grease)....... 100 110 104 112 116 115 111 125 123 121 116 113 ; i 
93 SN a iad xing 100 93 83 89 93 75 80 77 87 71 82 88 fs 155 
94 re Pie cael gs 100 103 113 118 120 124 129 133 135 144 156 aw I ones 
(Millions of New Zealand Pounds) 
95 NATIONAL INCOME.............. Te 194.1 211.4 231.9 254.4 293.7 326.9 330.0 350.0 364.9 411.2 419.0 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 - 
Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, agricultural production, and national FF tO 


ncome are found in CouNTRY NOTES. i Be 
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VOLUME III, NUMBER 5, May, 1950 New Zealand 


1949 — — =a == 5 
Dec Jan Feb Mar Apr May June = July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar 


(U. S. Dollars per New Zealand Pound) 
3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696° 2.7586 2.7586 2.7586 3.9696°2.7586 2.7586 2.7586 2.7586 1 


























(Millions of U. S. Dollars) 
25 26 26 


23 23 23 23 23 23 25 26 27 27 27 27 27 27 27 10 
175 175 190 205 216 235 238 223 205 133 118 111 104 104 115 121 133 145 11 
198 198 213 228 240 258 262 248 231 159 145 138 131 131 142 148 160 173 12 


























81 86 94 91 93 89 97 86 59 61 59 64 64 66 69 So... 2 
r 278 279 299 322 331 352 351 345 317 £218 206 197 194 194 -— 2 we .... a 
‘ 5 4 5 5 5 6 12 11 11 12 10 9 8 DP iuaa’ wetne’ weee cca ee 








(Millions of New Zealand Pounds) 


8.7 19.5 10.8 15.7 18.8 20.5 12.9 10.4 —»33.6<— ie wee: Aeee ice —apee near See 

9.7 se OCC Cds ses eka tas 21 
(1987 =100) 

23 

24 


(Millions of New Zealand Pounds) 
46.3 46.3 49.9 538.7 56.5 61.2 62.8 58.7 54.4 51.1 45.7 43.4 41.0 41.0 44.8 47.3 


nh 
or 
—_ 
no 
or 
mn 
co 
oO 








63.5 82.6 82.6 72.1 68.1 66.1 77.6 79.1 79.1 82.1 87.1 92.1 98.4 98.4 97.7 97.7 96.7 84.7 81 
4.5 7.8 8.9 9.2 10.9 10.7 8.9 7.8 9.3 9.0 10.1 9.7 18.2 183.2 15.9 17.38 18.8 18.2 $2 
68.0 90.4 91.5 81.3 78.9 76.8 86.5 86.9 88.4 91.1 97.2 101.8 111.6 111.6 113.6 114.9 110.5 97.9 33 


(Millions of New Zealand Pounds) 


24.0 21.3 21.0 21.7 21. 













4 4 .4 4 4 4 , ; ae 6 (Ue CUT CUCU LT CUT CUS UL CU CS 41 
82.0 81.9 81.9 91.5 87.0 83.3 81.9 80.5 83.5 83.6 82.9 85.8 81.8 81.8 80.3 86.1 97.8 42 
96.4 96.3 96.3 105.9 101.4 97.8 93.6 92.2 95.2 95.3 94.7 97.5 93.5 93.5 92.0 97.8 109.5 43 

0 1 5 2 1 89.7 90.0 89.9 87.8 5 4 i a 










(Millions of New Zealand Pounds) 










48.3 44.0 44.0 45.4 45.2 44.7 45.5 45.5 45.8 45.9 46.9 48.0 50.2 50.2 46.4 47.9 47.6 48.5 50 
144.7 148.0 151.3 145.9 152.7 154.8 154.2 153.8 146.7 147.7 149.1 146.8 161.9 161.9 157.4 174.9 165.2 168.9 651 
193.0 192.0 195.3 191.3 197.9 199.5 199.7 199.3 192.5 198.6 195.9 194.8 212.1 212.1 203.8 222.8 212.8 217.4 52 
39.9 38.8 38.6 37.5 37.6 387.8 38.7 39.1 40.2 40.0 39.9 40.1 39.7 39.7 39.0 39.0 39.0 42.2 53 
7.8 9.0 11.6 22.8 14.7 10.5 7.5 8.7 7.4 §.7 5.7 9.7 73 '2 8.7 13.8 34.2 16.2 55 
(Per Cent) 
3.05 3.05 3.02 3.01 2.99 2.99 3.00 2.98 2.99 a 3.00 2.99 3.03 38.00 3.03 38.02 3.05 3.03 70 
(1937 =100 
131 130 128 127 126 127 125 125 126 126 127 127 134 


















(1987 =100) 
178 178 178 178 180 180 179 179 178 178 179 180 182 179 182 182 Soe) twine oO 
155 156 156 156 158 159 159 159 157 158 160 160 163 158 160 159 162 ..... 80 
194 193 193 192 195 194 194 192 192 192 192 193 196 192 197 197 eer 


190 186 185 184 179 179 177 1 uaa ikea sax re aaa wae asain sigan ee = 
148 X% ——>143<——-  ———> 148 <——- 1 _-§ ———> 145<——-  _ ———_ > 146 << ar aaa wate, exe San 
155 cay peas oe (keane ewe eee are ae re 168 MOG” wear was wae on 
(1937 =100) 
- 5 divi : 90 











he See ee ar re ee cc ae 
i 159 143 110 103 74 35 1l 23 76 123 162 173 169 93 101 eeu es os ok 
i (Millions of New Zealand Pounds) 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
1948 — —§ A 1 99 T—-——C —- 1950 





LL 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Beginning January 14. ? Through August 19. * Through September 18. 











Nicara gua INTERNATIONAL FINANCIAL STATISTICS 








1942 








1940 1941 1943 1944 1945 1946 1947 1948 





Exchange Rates 




















SELLING RATES re 7 (Cordobas per U. S. Dollar) 
1 Official 2.02 4.58 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 
2 a ee 2.18 4.92 5.54 5.54 5.54 5.54 5.54 5.54 5.41 5.29 5.29 5.29 
3 > ee 2.94 5.46 5.35 6.36 5.93 5.23 5.16 Sian 6.62 5.49 5.60 6.23 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold pet ah ste Si .33 .33 1.01 1.10 1.47 1.84 3.02 4.87 4.87 4.39 3.44 2.94 
11 Foreign Exchange Sak aie wie a 00 .99 .99 1.33 .86 3.39 4.57 2.08 1.80 2.06 2.00 .48 
12 Ee na acinus .83 1.32 2.00 2.43 2.33 5.23 7.59 6.95 6.67 6.45 5.44 3.42 
13 SHorT-TERM ASSETS IN THE U.S.7 7.42! 5.85 5.18 4.43 3.852 4.35 
Foreign Transactions ( Millic ns of U. S. Dollars) 
20 GOLD PRODUCTION. . eg .93 1.71 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 8.57 
VALUE OF TRADE 
2 OSS ees 6.19 4.33 4.80 3.74 4.61 5.89 7.70 7.80 6.85 10.95 18.384 18.90 
22 Imports, OO 5.62 5.12 6.37 7.05 10.44 6.77 18.538 10.15 11.96 14.99 21.09 24.13 
VOLUME OF TRADE (1987 = 100) 
23 Coffee Exports............. 100 90 110 97 80 81 76 83 78 75 63 
Assets of The National Bank (Millions of Cérdobas) 
30 FOREIGN ASSETS }.............. 1.6 6.6 10.0 12.1 11.3 26.0 39.4 34.8 33.4 32.2 27.2 iy .4 
DoMESTIC CREDITS 
31 Government........ Sa 4.1 5.9 7.0 4.1 4.1 4.1 4.1 4.1 5.6 19.1 36.5 36.0 
32 CREDITS TO OTHER BANKS , re rides 9.3 5.3 a 16.2 23.7 30.0 21.1 38.9 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Cordobas) 
40 Official Entities.......... - 5.0 5. 5.2 6.9 6.2 5.4 10.9 6.6 9.8 
41 Business and Individuals. . . ~ 16.9 22.9 26.9 36.2 47.5 56.0 52.2 45.7 64.6 
42 Total pe he 7.3 8.9 12.1% 22:0 28.7 $2.1 43.1 58.7 61.5 63.1 5.2 74.4 
43 CASH Peewee ts ois weil Gs paw 2.9 6.1 6.4 10.8 13.9 24.1 20.3 26.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Cérdobas) 
50 SE. osesdesievearnes 6.4 10.0 12.0 X 18.3 15.9 21.9 33.3 40.5 45.3 42.6 47.7 48.1 
51 Deposit Money............ 6.7 9.5 18.0 xX 10.3 10.7 maak 31.5 39.7 35.8 28.8 33.8 41.4 
52 UE iS ects oatet 13.1 19.5 30.0 X 23.6 26.6 43.0 64.8 80.2 81.1 71.3 81.4 89.5 
Government Finance (Millions of Cérdobas) 
60 REVENUE ee a 39.5 32.7 48.6 66.8 58.0 68.7 68.3 
61 EXPENDITURE... 45.5 41.0 44.2 69.4 64.1 87.0 75.8 
62 Surplus or Deficit (—) —6.0 —8.3 4.4 —2.6 —6.1  -18.3 —7.5 
63 FOREIGN GRANTS RECEIVED — 4 — — 4 4.4 1.4 
64 NET BORROWING 6 : 1.9 5.7 —4.0 4 5.7 13.9 6.1 
65 DomMESTIC DEBT 2.9 2.5 2.3 1.8 2.9 11.2 27.4 35.1 
66 FOREIGN DEBT 20.9 23.2 29.1 25.7 25.0 22.4 20.1 18.5 
Prices (1939 =100) 
80 WHOLESALE PRICEs (All Goods) 100 reek oe nee ae sense 324 374 343 
(1937 =100) 
81 RETAIL PRICES (Food)......... 100 151 224 274 269 363 478 813 954 X 765 944 808 





Norway 














Exchange Rates (Norwegian Kroner per U.S. Dollar) 










ee 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.97° 4.97 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY (Millions of U. S. Dollars) f 
10 TN te bc ae eat ateta 73.8 83.8 81.4 sin ee re on en 79.7 90.5 75.3 52.7 
11 Foreign Exchange... , 48.2 44.5 19.6 19.3 129.7 76.1 65.7 
12 Fcreign Investments........ 10.1 6.0 2.9 = 22.2 22.3 22.2 
13 BREE Sek naga scS%s 132.1 134.2 102.9 99.0 242.5 173.7 140.6 
OTHER BANKS 
14 Foreign Exchange........ ; 27.4 29.5 25.0 16.8 14.6 14.7 14.8 14.4 22.9 52.3 49.0 47.4 
J 1 Ss Se eg ce en 159.5 164.7 127.9 ie ans a 0% ee 121.9 294.8 222.7 188.0 
16 StORT-TERM ASSETS IN THE U. S.§ 56.3 48.7 65.2 182.4 156.9 220.8 216.1 128.5 56.2 i 






1937 1940 1941 1942 1943 1944 1945 1946 1947 1948 


rrr OD, 
N Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 
OTES. 
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orem UIN 


VoLUME III, NUMBER 5, May, 1950 


Mar Apr May June July 


Aug 


Sept 


Oct 


(Cordobas per U. S. Dollar) 


.04 : 5.04 
5.29 ‘ 5.29 
04 ‘ 7.30 


5.04 
5.29 
703 


5. 04 
29 
741 


5.04 
.29 
2 


5.2 
7.5% 


(Millions of U. S. Dollars) 


2.77 
2.40 
5.17 


2.76 
2.73 
5.50 


2.76 
1.82 
4.59 


2.76 


1.42 


4.18 


(Millions of U. S. Dollars) 


-66 


1.43 
1.28 


-76 


1.89 
1.35 


oat 


51 
1.63 


68 


.68 
1.29 


Nov 


19 —$—$—$ —$—$ $$  _________ - 


Dec 


Nicaragua 


————-1950——-- 
Feb Mar 


(1937 =100) 


(Millions of Cordobas) 
25.8 27.5 28.0 20. 


(Millions of Cor 
14. 10.4 8.6 ‘ 


48. 49.7 
63. 60.0 


24. 21. 26. 22.6 


51.0 
59.6 


23.2 


(Millions of Céordobas) 


51.1 50.8 49.2 49.38 50.2 50.38 50.7 62. 
49.0 49.5 51.0 52.0 50.3 51.9 50.8 51. 
100.0 100.2 100.3 101.4 100.5 102.2 101.6 104. 


(Millions of Cordobas 


(1939 =100) 

340 353 366 
(1987 =100) 

759 783 


(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.974 7.15 7.15 


(Millions of U. S. Dollars) 
52.7 652.7 62.6 52.6 52.6 52.6 52.6 52.6 61.4 651.4 
69.7 72.1 66.6 68.2 57.1 54.2 54.8 58.0 41.4 43.0 
33.2 22.2 8.2 2S U.S CUCU CUS CGA CGC 
144.6 147.0 141.4 143.0 181.9 129.0 129.6 132.8 108.2 109.8 
8 
6 
6 


. 35. 
137.4 146. 
69.4 76. 


45.1 46.2 48.5 49.6 50.6 48.3 45.7 41.6 35.6 36. 
189.7 193.2 189.9 192.6 182.5 177.3 175.3 174.4 143.8 146. 


77.5 81.2 88.2 83.0 74.0 69.0 65.9 62.4 60.8 62. 


Feb Mar Apr May June July Aug’ Sept Oct Nov 1949 Jan Apr 
——_——_—_——1949 oe 


—} Ss ———1950 ——__— 


+ Official and private de wa as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). § Official 


and private, as reported by U. S. Banks. a 
! October 31. 2 September 30. 3 Beginning May 16. ‘Through September 18. 
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Norway (Continued) INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 “1942 1943 1944 1945 1946 1947 1948 
















Foreign Transactions 













































VALUE OF TRADE (Millions of Norwegian Kroner) 
20 NN eh eh og a : 823 787 808 612 575 492 539 51 7 326 §6©.1,202 1,820 2,063 
21 OE OS ; 1,293 1,193 1,366 948 1,125 944 1,008 722 1,206 2,197 3,820 3,721 
VOLUME OF TRADE (1937 =100) 
22 Exports. ..... eee 100 95 103 61 44 31 31 28 18 58 77 77 
23 rts. ...... Roe eG en ais 100 92 102 51 37 27 27 17 42 72 108 92 
Assets of The Bank of Norway (Millions of Norwegian Kroner) 
$0 FOREIGN ASSETS {............. 413 423 306 5 ae Pas 452 1,160 821 669 
DoMESTIC CREDITS 
31 Government.... — — — 1,157 3,286 4,552 6,116 7,333 8,163 8,108 8,094 7,924 
82 Non-Government ec 190 228 410 174 115 100 90 95 29 165 166 126 
33 ae ee 190 228 410 1,331 3,401 4,652 6,206 7,428 8,192 8,273 8,260 8,050 
Assets of Other Banks (Millions of Norwegian Kroner) 
40 FOREIGN ASSETS f......... or 110 127 110 74 64 65 65 63 114 259 243 235 
DoMESTIC CREDITS 
41 Government.......... 238 268 268 334 1,071 1 ,967 2,539 3,540 5,299 4,084 3,367 3,103 
42 Official Entities 467 542 453 462 481 444 420 393 397 421 423 563 
43 Business and Individuals 2,543 2,607 2,802 2,528 2,272 2,027 1,834 1,680 1,852 2,851 3,826 4,614 
4h ae 3,248 3,417 3,524 3,324 3,824 4,487 4,798 5,613 7,548 7,356 7,516 8, 280 
SMM. ons cate ves sos a 92 98 84 435 726 729 1,195 1,338 823 887 1,443 979 
Currency and Deposits 
MONEY SUPPLY (Millions of Norwegian Kroner) 
50 Currency. . 423 451 544 1,004 1 ,487 2,072 2,535 2,988 1,700 1,866 2,043 2,095 
Deposit Money 
51 Other Banks 157 168 205 731 1,195 1,509 1,868 2,144 2,948 2,398 2,742 2,736 
52 Postal Clearing System — — — — — — 15 22 37 61 80 116 
53 Total Money mony y 580 619 749 1,785 2,682 3,582 4,418 5,154 4,685 4,325 4,865 4,947 
54 BLOCKED MONEY... _— — _— — — a= = 1,100 941 847 750 
55 TIME DEPOSITs..... Pans 2,672 2,815 > 2,706 2,492 2,716 3,076 3,525 3,968 4,708 4,862 5,115 5,453 
56 GOVERNMENT DEPOSITS... 58 82 65 240 1,509 2,188 2,821 3,440 5,791 5,476 4,101 4,276 
Government Finance (Millions of Norwegian Kroner) 
60 REVENUE. Samhain 461 532 593 616 946 1,237 1 ,420 1 ,463 1,365 1,510 2,228 2 ,820 
61 EXPENDITURE ; 415 484 548 678 1,010 1,880 1,740 2,105 1,048 1,448 3,072 2 ,436 
62 CHANGE IN OCCUPATION ACCOUNT — — — —167 —1,965 —1,835 —941 —1,286 —1,819 — 55 184 
63 Surplus or Deficit (—) 46 48 45 —229 -—2,029 -—2,478 —1,261 -—1,928 —1,502 62 —789 568 
64 NET BORROWING 11 —65 36 199 2,384 2,779 2,368 2,240 3,179 418 —385 —415 
65 DomEsTIC DEBT 801 775 868 1,093 3,504 6,313 8,714 10,984 14,134 14,466 13,949 13,427 
66 FOREIGN DEBT.......... 692 654 596 571 544 512 479 449 476 563 901 1,007 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD : 4.46 4.33 4.58 4.50 X 3.67 3.54 3.52 3.45 3.42 X 2.96 2.50 2.49 
SHARE PRICES (1937 =100) 
71 Industrial 100 90 94 101 138 150 150 150 140 134 129 142 
72 Shipping 100 84 86 91 110 131 155 156 140 129 114 127 
73 Pulp and Paper cee eecne ‘ 100? 95 132 154 166 160 158 149 x 151 159 179 
74 Whaling 100 70 67 77 93 100 114 134 127 110 115 150 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods... . 100 98 100 131 160 170 172 174 174 166 172 178 
UNIT VALUE OF TRADE 
81 oS ae Gite 100 100 95 128 162 184 201 213 206 243 274 308 
82 Codfish 100 104 102 94 180 259 343 349 461 437 447 469 
8&3 Newsprint 100 115 104 138 155 178 232 245 285 289 546 571 
84 Wood —_- 100 119 95 122 136 155 177 187 201 224 342 399 
85 Imports....... ; 100 101 103 149 221 242 289 297 269 237 278 315 
86 Cost oF LIVING — 100 103 105 122 143 15 155 57 160 164 165 164 
(July/ Sept 1938 =100) 
87 WAGES (Hourly Earnings) 100° 102° 106 108 112 115 118 133 155 171 180 
Production 
PRODUCTION (1937 =100) 
90 Industry (Total) 100 100 106 94 94 83 81 76 69 100 115 125 
91 Producers’ Goods 100 103 108 94 99 89 87 80 70 102 120 131 
92 Consumers’ Goods 100 94 103 95 86 71 69 68 65 97 105 112 
93 Home Industries ete 100 100 108 104 104 94 91 87 81 116 131 141 
94 Export Industries. ..... 100 98 101 73 73 60 60 53 44 67 86 91 
95 Agriculture.......... — 100 103 98 88 88 81 84 81 90 94 82 105 
96 Fishery........ 100 118 115 120 90 84 71 71 80 92 117 147 
oe wv Norwegian Kroner 
97 NATIONAL INCOME 3,639 3,741 4,095 4,344 ,339 235 5,328 4,462 7,064 8,249 9,141 












1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 5, May, 1950 Norway (Continued) 


—1948— 49 ——1950 
Dec Jan Feb Mar Apr May June July Nov Dec 1949 Jan Feb Mar Apr 


(Millions of Norwegian Kroner) 
175 165 138 152 172 197 
359 292 329 338 417 323 
(1937 =100) 
71 65 72 76 82 
86 110 106 128 100 


(Millions of Norwegian Kroner) 
614 630 658 670 624 


7,713 7,713 7,114 7,114 7,114 
119 88 87 93 96 
7,832 7,800 7,201 7,207 7,210 
(Millions of Norwegian Kroner) 
227 207 254 262 274 


2,769 2,426 2,279 2,183 2,118 

626 630 632 728 732 
5,084 5,087 5,170 5,190 5,418 
8,429 8,143 8,081 8,100 8,269 
1,163 1,455 1,508 1,530 1,504 


(Millions of Norwegian Kroner) 
2,106 2,115 2,113 2,110 


2,869 2,833 2,851 2,877 

118 120 120 123 

5,093 5,068 5,084 5,109 

23 613 ‘ 594 

5,7: 5,773 5,812 5,799 5,788 

4,139 3,832 3,474 2,949 2,944 


(Millions of Norwegian Kroner) 


of re —35l1' 
iva verre .... 11,185' 12,782 
re area ee cece Reaee Bua 
(Per Cent) 
2.51 2.51 2.51 2.50 2.48 
(1937 =100) 
128 133 137 140 
106 108 110 112 
154 175 181 183 
117 127 129 134 


(1937 =100) 
184 183 182 182 


299 286 28: 284 
606 561 52% 498 
460 418 : 429 
308 316 305 311 
290 279 30: 313 
164 168 165 164 
(July/Sept 1938 = 100) 
eae am 190 ; 


(1937 =100) 
89 120 135 139 3 3: 3: 
144 138 88 126 141 147 ‘ ‘ 144 
119 ‘ 133 90 108 122 123 129 2% 116 
151 116 90 132 149 151 155 146 
105 105 85 97 106 112 116 * 358 


' (Millions of Norwegian Kroner) 


Dec June July Aug Sept Oct Nov’ Dec Jan Feb Mar Apr 
1949— — —————e = ———— 1 


a RR RR RR RR a a me am 


t Equivalent to line (13). ¢t Equivalent to line (14). 
1 Preliminary. ? January 1, 1938 =100. 3 July /September. 
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1941 1942 1943 1944 1945 1946 1947 1948 


























Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t ee hes 34.0 58.7 42.1 36.9 57.6 69.1 88.7 41.2 70.3 71.8 
Foreign Transactions 
VALUE OF TRADE (Millions of eee 
20 Ee rs oo oie aibig a diaea 3.82 3.57 3.37 3.98 4.23 2.23 j 2.93 4.50 6.80 8.50 10.19 
21 eS ES re 21.83 17.65 20.46 22.79 32.77 37.90 40. 27 38.29 45.65 56.06 75.70 63.77 
VOLUME OF TRADE (1937 =100) 
22 Banana Exports....... ik 100 110 93 100 93 41 16 20 44 89 78 97 
23 Cacao Exports......... Sait 100 76 100 84 56 37 53 31 pene 41 57 52 
Assets of Banks (Millions of Balboas) 
40 DOMESTIC CREDITS......... Aare 5 am 10.6 12.0 13.9 16.0 25.6 31.2 36.7 42.2 44.8 46.1 
41 CasH. ; 6.3 20.4 14.8 30.0 43.1 50.4 49.5 36.8 27.6 30.1 
Currency and eile 
MONEY SUPPLY (Millions of Balboas) 
50 Ss hicks fais 1.5 : re 2.3 2.0 
51 Deposit Money........ 5 heat 4.4 9.0 13.2 21.5 31.4 38.1 42.4 36.5 32.5 29.0 
52 Total.... “e 5.9 , es 34.8 31.0 
53 TIME DEPOSITS......... ple ae ae 6.7 6.5 5.1 12.9 19.3 22.1 24.4 23.1 20.2 19.4 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food)......... re Pees —-> 100'<— ee 153 156 159 162 175 194 199 





Paraguay 


































1939 





1940 1941 1942 1943 1944 1947 1948 






Exchange Rates 
SELLING RATES (Guaranies per U. S. Dollar) 
Official—Basic 
Special—Group II Imports. 
Group III Imports 
Group IV Imports 
ee ee icons 2.38 3.23 3.23 3.57 3.824 — — — 38.415 3.25 3.31 3.74° 


BUYING RATES 
Official—Basic..... ; | 


2.50 2.79 3.15 3.31 3.33 3.33 3.10 3.112 3.121 3.121 3.121 3.121 


tn & Cet 


Special—Basic Exports. . 
Other Exports 
Non-Exports 


3.041 3.050 3.059 3.059 3.059 3.054 


SOND 


Gold and Foreign Assets 


BANK OF PARGUAY (Millions of U. S. Dollars) 
10 RII Be hr er dal gh Feist ears .05 .05 .0 .06 55 1.08 1.08 .61 .23 .23 
11 Foreign Exchange.......... Tae — .51 .34 2.65 6.02 8. 10 8.48 9.21 10.49 9.11 6.25 
12 RD ad oie ac cate 5s er ot .39 octa 6.08 8.65 9°56 10.29 11.09 9.34 6.48 
13 SHORT-TERM ASSETS IN THE U.S.t eek La 0 | 8.7 3.09 1.59 4.289 2.91 


Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 


20 Re hte i cs, Soin 8.24 6.97 6.91 5.92 8.16 8.68 12.38 18.74 22.31 26.75 21.26 28.19 
21 OE ES. ee 8.46 7.58 6.61 7.74 6.56 9.21 11.78 18.00 17.69 21.27 22.08 24.35 
Assets of the Bank of Paraguay (Millions of Guaranies) 
30 FOREIGN ASSETS §.............. er wales 1.8 1.4 9.0 20.3 27.0 29.4 31.8 34.3 28.9 20.0 

DOMESTIC CREDITS 
$1 Government............... ee sae 11.8 13.5 16.0 18.1 24.9 25.9 33.6 $1.1 44.9 73.5 
$2 Business and Individuals... . ne yn - a a 8 1.2 3.5 4.2 2.7 20.5 28.3 
$3 | Saati ae cook 12.5 14.2 16.6 18.8 26.0 29.4 37.8 40.9 65.4 101.8 
84 CREDITS TO OTHER BANKS...... 6 9 1.8 3.3 5.7 5.7 §.1 1.6 17.0 65.6 
Assets of Other Banks 

DOMESTIC CREDITS (Millions of Guaranies) 
40 Government............... (tes ke ewe 2.3 1.9 1.1 _ 
41 Business and Individuals... . Lat Sow @ aoe Btn rhe Se mots She 16.4 21.8 23.3 26.8 
42 eid ater os Bi oe ete 6.7 9.0 11.6 18.5 22.0 a8.7 23.7 24.4 26.8 
Currency and Deposits 

MONEY SUPPLY (Millions of Guaranies) 
50 Oe ee 7.4 8.0 10. 13.7 16.0 20.9 23.9 28.8 39.0 52.0 
51 Deposit Money. . 5.3 6.7 10.7 14.8 23.9 22.9 26.5 29.7 26.7 48.6 
52 i ene i te 2.7 14.7 21.6 28.0 39.9 43.8 50.4 58.5 65.7 95.6 
Prices and Wages (1938 =100) 
80 Cost or LIVING................ 76 100 109 113 128 144 176 193 214 236 309 412 
81 WAGES (Daily Rates)........... Poe 100 110 117 120 126 134 167 200 243 283 





nN RE 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade and national 
income are found in Country NOTES. 
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VoLUME III, NUMBER 5, May, 1950 


Jan 


Feb Mar Apr May 


3.121 3.121 3.121 3.121 3.121 


3.74 3.74 3.74 3.74 3.74 


3.059 3.059 3.059 3.059 3.059 


23 
5.68 
5.91 


21 
5.19 
5.41 


20 
4.07 
4.27 


20 
5.64 
5.84 


—_—_—_—_—_——> 16.76 <— 
—_—_—_—_—_—_——> 14.66 < 


18.3 16.7 10.6 13.2 18.0 


73.8 75.4 16.4 
28.1 29.6 32.3 
101.9 105.0 108.7 


66.1 68.9 73.2 


78.8 79.4 
30.8 31.5 
109.6 110.8 


73.8 83.0 


51.0 52.7 55.2 
46.3 48.3 51.0 
97.3 101.0 106.2 


61.3 63.1 
56.0 60.4 
117.3 123.5 
488 519 538 519 509 


District. § Equivalent to 
_ | October 1939/June 1940. 
ning May 25. 7 Through October. 


e (12). 


+ Official and private, as anne by U. S. banks. 
in 


* Beginning November 5. 
* October 31. 


July Aug Oct 


(Millions of U. S. Dollars) 
63.1 64.6 69.0 72.7 
(Millions of Balboas) 
.81 .83 . 84 
4.87 4.67 5.94 
(1937 =100) 
oe kew 


81 
4.75 


102 
(Millions of Balboas) 
47.0 
26.4 


(Millions of Balboas) 
a gaa a 
oe 19.3 
(October 1939/June 1940 =100) 
183 181 183 182 


—1949 


June July Aug’ Sept Oct Nov 


(Guaranies per U. S. Dollar) 

3.121 
4.982? 
6.082? 
8.052? 


3.121 3.121 3.121 3.121 


3.74 3.74 3.74 3.74 


3.059 


- g 4.92? 
3.059 3.059 3.059 aso 


7.99? 


(Millions of U. S. Dollars) 
19 9 19 


‘ | -19 
4.95 4.37 4.02 4.60 
5.15 4.80 


4.56 4.22 


.19 
3.23 
3.42 


(Millions of U. S. Dollars) 


(Millions of Guaranies) 
15.9 14.1 13.0 14.8 


79.6 78.3 88.3 94.5 
32.6 33.1 34.1 33.8 
112.2 111.4 122.4 128.3 


88.9 90.5 93.7 95.3 


(Millions of Guaranies) 


(Millions of Guaranies) 
69.0 71.1 74.5 1765.5 
64.0 62.0 64.4 67.7 

133.8 183.1 188.9 143.2 


(1938 = 100) 
562 567 


67.1 
62.8 
129.9 


17.2 
68.3 
145.5 
536 560 605 633 


3 Single rate through October. 
* September 30. 


1949 


Dec Jan 


3.121 
4.982 
6.082 
8.052 


6.082 
8.052 


3.121 
lt 3 
3.747 
059 3.059 
92 an 
02 2 ost 
"99 7.99 


19 
2.94 
3.13 


19 
2.94 
3.13 


19 
3.32 
3.51 


9.7 9.7 10.3 
99.1 99.1 99.0 
35.7 35.7 35.6 


134.8 134.8 134.6 
104.7 104.7 101.4 


5’ December 4/31. 


Paraguay 


1950—_—__-_— 


Feb Mar Apr 


85.0 
75.5 
160.5 


86.6 
77.8 
164.4 


689 740 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve 
‘ As of February 10. 


* Begin- 
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Peru 


INTERNATIONAL FINANCIAL STATISTICS 





1940 


Exchange Rates 
SELLING RATES 

1 Official 

2 Certificate 

3 

Gold and Foreign Assets 


CENTRAL RESERVE BANK 
10 Gold 
11 ree Exchange 
12 otal 


OTHER BANKS 
13 Foreign Exchange 


Se es SS bid ess 0 
15 SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE (In Soles) 
21 RKpOrts........ 
22 Imports, as 


VALUE OF TRADE (In Dollars) 
23 Exports. . be 
24 Imports, c.i.f.. . 


VOLUME OF EXPORTS 
25 Cotton 

26 

27 Petroleum. . 

28 

Assets of the Central Reserve Bank 
80 FOREIGN ASSETS { 


DoMESTIC CREDITS 
Government 
Official Entities 


84 CREDITS TO OTHER BANKS..... 


Assets of Other Banks 
40 FOREIGN ASSETS § 
DOMESTIC CREDITS 
41 Government 
42 Others than Banks......... 
43 
44 
Currency and Deposits 


MONEY SUPPLY 
50 Currency. . 
51 Deposit Money... 
52 Total. be 


58 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS..... 


Money and Capital Market 
70 GOVERNMENT BOND YIELD 


72 Gmane Peas. .......... 
Prices 
WHOLESALE PRICES 
Goods 
Home Goods........... 
Export Goods......... 
Import Goods.......... 


UNIT VALUE OF TRADE 
Cotton Exports....... 


85 Cost or LIVING 


Production and National Income 
90 


91 
92 


93 


1937 1938 1939 1940 


1941 1942 1943 1944 1945 1946 1947 1948 


(Soles per U.S. Dollar) 
6.50 6.50 6.50 6.50 


6.50) oo 
L 6.995 


(M illions of U. S. Dollars) 

21. 24.7 31.0 31.6 

ag Lan 5.8 : 

23. 32.4 36.9 

4.0 8.4 

oa. 40. 4 
Baz 27. 1 


(Millions of U.S. Dollars) 
10.0 9.0 7.0 6.1 
(Millions of Soles) 
435 435 421 519 
358 333 449 514 
(Millions of U.S. Dollars) 
66.9 66.9 64.8 9.8 
55.0 51.2 69.1 9.1 
(1937 =100) 

102 42 4 
94 55 
5 

5 


9 
- 


33 


71 

96 
(Millions of Soles) 
130 159 


258 343 
258 343 

30 23 
(Millions of Soles) 
54 62 


23 56 
352 457 
375 513 
134 173 


(Millions of Soles) 
208 275 327 
354 466 
629 793 
231 325 
4 5 ) 26 
(Per Cent) 
6.938 z .... A ; 7.04 
(1987 =100) 
147 164 139 


(1937 =100) 
175 201 208 234 315 
135 159 178 221 311 
134 151 164 201 241 
235 270 264 é 270 368 


143 177 207 5 247 365 
131 143 164 199 258 
(1987 = 100) 
86 70 82 87 80 
78 84 83 71 74 


120 100 107 102 111 
(Millions of Soles) 


2,509 2,614 3,134 4,274 5,448 


1941 1942 1943 1944 5 1946 1947 1948 


— eee — cc 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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VoLUME III, NuMBER 5, May, 1950 Peru 














—194B— | —— 1949 —$—___ ——_______—__-__ ___ —-—___1959—__-—--— 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 




















(Soles per U.S. Dollar) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50! — 6.50! — — — — 
14.71 15.71 17.67 17.79 18.02 18.46 18.35 20.17 19.13 19.04 17.93 15.68 14.81 17.73 14.77 14.41 14.20 14.67 
15.18 16.22 17.82 17.92 18.09 18.49 19.14 20.48 19.65 19.32 18.43 16.52 16.22 18.21 15.85 15.57 14.90 15.40 


Ctm 





(Millions of U.S. Dollars) 


20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 28.0 28.0 28.0 28.0 28.0 28.0 .... 120 
24.3 23.6 26.8 26.1 22.4 26.7 84.9 938.0 37.1 36.0 935.2 28.5 19.8 19.38 16.2 16.0 16.9 .... JZ 
44.3 483.6 46.3 46.1 42.4 46.7 54.9 58.0 57.1 56.0 55.2 51.5 47.38 47.3 44.2 44.0 44.9 .... 12 
14.3 17:2 27.0 19:38 160 2160:6 31.0 17:7 48 43 17.4 8.7 9.5 9.5 10.2 13 
58.6 60.8 68.3 63.4 59.38 65.3 75.9 75.7 71.4 70.3 72.6 60.2 56.8 56.8 54.2 salts sabi ace ee 
52.6 51.0 50.4 46.0 50.6 58.0 52.9 55.9 57.3 59.4 61.4 53.3 53.6 53.6 48.7 46.4 51.6 cae ee 
(Millions of U.S. Dollars) 
som elegy eet area 20 
(Millions of Soles) 
94 118 149 141 132 VC 134 170 225 224 188 224 ae? mires lee 
129 155 188 225 246 220 231 278 347 257 191 161 196" 2,GGR kk lees btoaee ee: 
(Millions of U.S. Dollars) 
14.5 0.3 11.8 Bd We 16 16:3 WS WU. MS 1 «2160 «299.8 165.6... falar ere 2-3 ae 
19.8 11.4 11.8 14.8 14.2 12.8 18.8 16.8 20.9 14.9 14.3 o.2 1.9 1367.1 aves wind Sa aie ge eae 
(1987 =100) 
63 67 38 59 23 36 58 ee we ead seek esece we 2a «86 face inate: Oe 
139 60 88 51 58 142 61 See ates cet prams — Rate Ee - wece Sarena ea a 
48 16 76 42 39 79 39 Oe Sexy eos a ise paras eoun | eee woe ee 
19 71 22 41 78 135 80 85 79 65 ee ees 5 tats We sauce “Seas neces ee 
(Millions of Soles) 


297 291 284 














574 572 572 ead 
151 149 148 148 148 148 155 146 144 144 144 143 145 145 145 145 145 aan 
734 726 725 724 723 722 729 719 716 715 714 629 715 715 709 708 708 aoa Ue 
118 115 132 143 138 138 138 148 168 153 152 152 174 174 183 175 i 
(Millions of Soles) 


115 93 93 





1,500 1,500 1,529 1,529 
274 826 «S11 295 






1,502 
254 













(Millions of Soles) 

712 702 7132 722 748 750 747 803 7717 769 780 774 809 809 820 ieaats Satta iene Oc 
1,069 1,097 1,188 1,158 1,175 1,201 1,202 1,188 1,214 1,226 1,192 1,181 1,110 1,110 1,08. .... seca ele 
1,780 1,798 1,871 1,880 1,928 1,951 1,950 1,990 1,991 1,995 1,972 1,955 1,918 1,918 1,902 Le ee pac er 

522 522 527 541 546 559 569 570 588 589 598 600 617 617 620 icine eae 2p ee 

4 5 6 6 5 5 4 9 5 18 18 57 10 10 12 piace Dione ora 
(Per Cent) 

7.18 7.0 7.08 17.10 6.96 7.32 7.88 7.06 7.06 7.046 7.02 696 7.39 #£=7.1i 7126 «67. UT oe 
(1987 =100) 


113 112 108 














(1987 = 100) 
427 461 496 512 533 540 565 574 582 582 582 584 597 551 605 611 625 .... 80 
406 414 416 420 449 458 476 486 493 494 488 513 528 470 537 551 Ce veces Oe 
330 379 424 451 480 476 472 483 488 476 475 469 503 465 559 563 . or 
753 757 wee’ 









1,091 







358 355 358 3862 373 878 884 390 402 406 405 417 419 387 423 427 427 «2... 85 
(1937 = 100) 
86 88 77 86 83 88 86 88 87 86 88 85 87 a rm 
(Millions of Soles) 
Dec Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1948— ———§ 19¢9—$£$£__$_$_$ $ _____ ———— ——— — — ——— — 1950 —__—__—- 


















t Official and private, as reported by U. S. banks. 


* Equivalent to line (12). § Equivalent to line (13). 
1 Through November 12. 


? Rate established in September; average September/December, 14.54. 3 June/December. 
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Philip pines INTERNATIONAL FINANCIAL STATISTICS 





















1948 








1944 1945 1946 1947 





1938 1943 





1939 1941 1942 
















Exchange Rates (Philippine Pesos per U. S. Dollar) 
Ee 1.990 2.005 2.006 2.008 2.007 shot one rahe 2.025' 2.025 2.025 2.025 
Gold and Foreign Assets 

CENTRAL BANK AND TREASURY (Millions of U. S. Dollars) 
10 NE eg ea porns st Aan are Aline a fare Pa 


Me i Se 



































OTHER BANKS 
13 Foreign Exchange.......... Sete pea hate ees re or ee ee 101 118 107 45 
Ce eau come’ an aan =e why cate ancl ae fe 659 442 497 445 
15 SHORT-TERM ASSETS IN THE U.S.t ean yates 193 199 227 255 259 366 629 447 489 488 
Foreign Transactions (Millions of Philippine Pesos) 
20 GOLD PRODUCTION............. 51.3 68.6 74.1 78.5 73.8 elas sad aa rl a 4.6 14.6 
VALUE OF TRADE 
21 Se cece ck bv se ese 305 233 244 236 192 oe eee re 15 161 529 636 
22 SE CD cic vn esos 218 265 245 269 223% oe see ba 585 895 1,197 1,172 
VOLUME OF EXPORTS (1937 =100) 
23 ee 100 101 103 114 118 le anne See ae 1 11 26 
24 Ee ia aes ok db oie 100 145 168 145 112 ee Noah cee oa 165 423 269 
25 OR ee ee Oe 100 85 108 107 98 ene ans ee ee 15 52 45 
26 NS EGS s koi wich aes 100 100 100 112 66 5a ie oie a re _ 2 25 
Assets of the Central Bank (Millions of Philippine Pesos) 
30 FOREIGN ASSETS }.............. _ —_ _ — — — — — _— —_ —_ - 
Assets of Other Banks (Millions of Philippine Pesos) 
40 FOREIGN ASSETS§.............. Pace eee ee iia 202 236 214 90 
DoMEsTIC CREDITS 
41 Government............... eh pace t rons mee oe sa para Ae ee ae ie hss 16 
42 Official Entities............ aaa eit at ee alae. ok is en tite hie a Pues 78 
438 Business and Individuals... . poets Bae me ae aes a eee a ka se as 518 
bb Ne re ene xine big 229 240 236 235 223° ea ee ctiats 118 285 411 xX 612 
ee a lw edie wake 50 65 62 43 51° eae ee sais 153 191 226 362 
Currency and Deposits 
MONEY SUPPLY (Millions of Philippine Pesos) 
50 CS ee ae 112 141 140 er pao St shits eo a 539 558 576 
51 Deposit Money............ 84 73 76 75 80° Sai wes ss oe 401 457 618 
52 NN a oe 196 214 216 ees ae bet ey ee eC 940 1,015 1,194 
53 Time DEPOSITS................ 95 85 95 88 sew oe saws 94 178 233 249 
54 GOVERNMENT DEPOSITS......... eg fone ae ike Te bates or rah he 45 18 9 22 
Prices and Wages 
WHCLESALE PRICES (1937 =100) 
80 Home Produced Goods...... 100 94 97 87 86 oa Sey, oe ww | 6S 437 460 
81 Home Goods........... 100 111 116 107 96 hy, er ia = 526 511 
82 Export Goods.......... 100 72 70 59 72 a ne ees was xk ae 322 394 
8&3 oconut Oil......... 100 50 46 35 54 ae oe eae eee 219 308 377 
84 | Sean 100 47 45 30 48 eae a a sda 181 271 398 
85 NR iN cia sg 100 48 46 42 55 erie ier pa, ee 222 278 860 
86 RS iis chun scan 100 79 109 104 80 pine ae, pteve — pia 606 337 
87 Cost or LIVING................ 100 104 105 110 112 180 435 eo 777 585 434 410 
WaGEs (Daily Rates) (1941 =100) 
88 ESL HAS ea dwindnnsiscws bake save ee wy 10 eS: oe se 255 294 329 326 
89 SR rch oo a iow iv ose an he sings eS 100 ik oat kere 264 365 376 378 
Production and National Income . 
AGRICULTURAL PRODUCTION (1937 =100) 
90 a | 100 94 99 ee ne ee aie “Wiis eons 19 32 42 
91 RE ee i 100 134 97 ee cee are Tig. ys ae 39 191 169 
91 Se Ree Oe Siig sic uas 100 94 96 Ten ae oe aise tis a 6 11 37 
(Billions of Philippine Pesos) 
93 NATIONAL INCOME............. eau .99 catcts pact 5 aisin Ke 2.76 3.37 3.66 







1941 1942 1943 1944 1945 1946 1947 





1939 1940 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. 
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VoLUME III, NUMBER 5, May, 1950 Philippines 
Sept Oct Nov Dec 


(Philippine Pesos per U.S. Dollar) 
2.008? 2.008 2.008 2.008 2.008 2.008 


July Aug 


2.010 2.010 2.008 


(Millions of U. S. Dollars) 
1 1 1 1 


285 284 278 262 
286 235 279 264 


57 57 57 51 
343 342 336 315 
367 364 348 334 


(Millions of Philippine Pesos) 
7 a 1.8 1.8 


48 36 41 34 

73 83 63 87 
(1937 =100) 

53 32 60 58 

304 304 305 234 

31 25 32 34 

54 6 BP says 


573 570 558 526 
(Millions of Philippine Pesos) 
114 114 114 102 


15 19 21 21 
109 108 107 114 
498 505 509 510 
622 632 637 645 
168 200 202 198 


— . somite Pesos) 
517 541 568 


529 
1,146 1 


270 
21 


538 541 525 
,051 1,082 ‘ 
274 283 

37 49 


(1987 = 100) 

400 424 406 
511 487 

299 288 

212 

211 

337 

360 


374 

(1941 =100) 
333 333 
398 398 


Le NS AON eo 


woe 


(1937 = 100) 


(Billions of Philippine Pesos) 


Dec Jan 


June July Aug 
—1948— 1949 


Sept Oct Jan Feb Mar Apr 
—_ -~—-———1950——_—-—-- 


t Official and private, as reported by U. S. banks. t Equivalent to line (12), beginning January 1949. 


pean to line (13). 
' Beginning July. ? Beginning June 23. + January/October. ‘ January /September. * June/ Deon 


* June 30. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (Escudos per U.S. Dollar) 
1 SELLING RATE 22.28 22.5538 «24.944 27.560 25.198 25.054 25.050 25.050! 24.900' 24.940 25.015° 25.065 
Gold and Foreign Assets 


BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 Gold.... 245 


11 SwHorRT-TERM ASSETS IN THE U.S.f Seas te oe 3% 33 xX 36 53 54 39 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) 
Exports Sips eth as 2 : 2,973 3,989 4,085 3,166 3,237 4,587 
Imports, c.i.f.. a 2.2 2 , 08: 2,469 2,480 3,341 3,920 4,056 6,860 
Assets of the Bank of Portugal (Billions of Escudos) 
FOREIGN ASSETS ... ; i 2.0: 2. .33 10.84 13.73 16.35 18.382 18.84 
DomMEsTIc CREDITS 


Government. . ee .16 .16 ke of ; 1.43 1.42 1.43 1.438 1.32 
Non-Government... oe 4S 2 : of .24 .24 .26 .30 52 


ON a ons A ‘6: 72 «1.67 1.66 , "73 «1.84 
Assets of Other Banks (Billions of Escudos) 
40 DoMEsTIC CREDITS .97 =z A: .66 4.96 5.64 .07 .10 .95 
Currency and Deposits 
MONEY SUPPLY (Billions of Escudos) 


Currency. . pad athe 2.23 i ‘ 4.28 5.30 6.70 .33 ‘ : .34 

Deposit Money......... : 3.68 : 5.0: .42 10.28 11.84 .87 ; ; .04 

NU ihe oa .97 5. : ; i 15.58 18.54 22.20 : ‘ .37 

53 TIME DEPOsITs..... A .97 ; ; .0% ; .20 1.28 ae 0% ; .97 
54 GOVERNMENT DEPOSITS......... 2 ; ‘ 2k i 1.93 2.28 2.57 i 9% .57 


Government Finance (Millions of Escudos) 

60 REVENUE - 2.2! zy 2,44: 2,967 3,259 3,326 4,296 
61 EXPENDITURE ; 2 24: 2 34! e4 2, 2,913 3,603 3,489 ‘ 5,168 
62 Surplus or Deficit (—) : 3% 55 —344 —114 5% —872 
63 Domestic DEBT : 5,45 5, ,316 §=7,898 8,537 9,419 
64 FOREIGN DEBT 5, 5, 3,45 3,173 3,158 3,140 3,128 3,096 
Money and Capital Market (Per Cent) 

70 GOVERNMENT BOND YIELD...... 8 ; 2 i 2.92 2.82 8 ‘ i 3.04 
71 CORPORATE BoNnD YIELD re : : .6: 3% 3.94 3.74 . 6: / j 3.40 


(1938 =100) 
72 SHARE PRICES... : mate 149 178 194 150 
Prices 
WHOLESALE PRICES (1938 =100) 
All Goods ee 173 215 242 
Home Produced Goods 99 ’ ; 148 165 198 
Import Goods.......... : 105 222 318 332 


“oe 


83 RETAIL PRICES BS at Ele ts thik 94 128 143 160 


1939 1942 1943 1944 





Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, and agricultural production are 
found in the CouNTRY NOTEs. 
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————O Ol 


VoLUME III, NUMBER 5, May, 1950 Portu dal 






—1948— -——_——_ 1949 ——__ —__—_—___—_—_—__—_—_—_—_—_— -—--—-—— 1950 — 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(Escudos per U. S. Dollar) 
25.065 25.0635 25.065 25.065 25.065 25.065 25.065 25.125? 25.1254 28.95 28.95 28.95 25.065°28.95 28.95 28.95 28.95 1 




















(Millions of U. S. Dollars) 
158 154 150 146 ee 2 se ere sted ahs saa alate er Ae 
40 39 33 33 34 30 31 34 34 38 
















(Millions of Escudos) 
259 298 339 324 306 345 384 366 393 444 419 4,064 312 293 408 .... 20 
1 1,012 987 880 811 674 581 547 516 781 861 9,042 503 573 790 719 21 
(Billions of Escudos) 
10.68 10.71 12.23 12. 














s ? s : ; i ‘ 1.34 1.25 41.96 1:3 i 2! a 2 il a ae 
.60 .58 .58 .59 .59 .59 .60 .60 .65 .66 .66 .63 .64 .64 .61 .60 .62 32 
1.88 1.85 1.85 1.86 1.84 1.85 1.85 1.84 1.89 1.91 1.90 1.87 1.88 1.88 1.85 1.85 1.87 << 
(Billions 0f Escudos) 
3.34 18.26 138.11 18. 








(Billions of Escudos) 


8.27 SS ee Bae A mae aS 2? ee ee See ee ee ee S| ee oP oe 
17.76 17.78 17.56 17.538 17.25 17.45 17.21 16.85 16.86 16.79 16.58 16.55 16.42 16.42 16.42... diatecs vais 
26.03 25.87 25.538 25.50 25.12 25.23 25.03 24.67 24.74 24.67 24.39 24.44 24.61 24.61 24.26. .... seein Te 

91 94 .93 .93 91 .89 .89 .87 86 86 . 86 85 84 84 ae «aah ah vans 
.49 -46 45 24 .24 15 .07 .25 -20 21 22 11 21 21 .39 -54 34 “2 


(Millions of Escudos) 







(Per Cent) 











3.34 38.382 3.384 3.37 3.70 3.78 3.87 3.88 3.99 3.89 3.99 4.01 4.00 3.76 3.90 3.87 3.86 3.87 70 
3.60 3.69 3.65 3.68 3.80 3.938 3.99 4.01 4.01 3.87 3.97 3.99 3.95 3.88 4.09 4.00 4.00 .... 71 
(1938 =100) 

106 106 106 103 95 89 86 82 82 87 






(1938=100) 
249 251 246 248 250 245 239 244 241 246 244 246 245 245 248 248 a iw S&S 
236 240 232 233 240 233 224 236 233 240 240 243 241 236 245 246 ee ices SB 
273 273 273 275 272 267 267 258 253 255 252 250 251 262 252 249 en sas Oe 
198 199 195 195 195 198 195 195 201 206 201 194 


Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
—1948— en 1949 — — — —— -—-———1950——-——- 

































t Official and private, as reported by U. S. banks. 
1 Through June. ? March 8 to August 26. 3 Beginning August 8. ‘ Through September 18. 5’ Through August 7. Estimated. 
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. 
Spain INTERNATIONAL FINANCIAL STATISTICS 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES ; ( Pesetas per U.S. Dollar) 
1 Official ; ° Z : 11.2 i.e 11.22 ome y+ 22 11.22 
2 Preferential 7 : : 2.5 12. 56 12.564 ; 16.81 
BuyING RATES 
10.95 10.95 10.9 9% 9% 95 10.95 
Preferential... .. atte Sh Fae rately ae Y 40° 16.40 
Gold and Foreign Assets 
BANK OF SPAIN (Millions of U. S. Dollars) 
10 Gold oes ene ei 49 45 93 105 
11 SHORT-TERM ASSETS IN THE U.S.t ee 6 x 18 32 43 


Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
Exports ede eats 788 129 170 205 287 313 
NS a ae eet 1128 203 180 197 297 270 
Assets of the Bank of Spain (Billions of Pesetas) 
80 FOREIGN ASSETS [ vr pane ex. sa 5 
DoMESTIC CREDITS 
$1 Government se is oe 
Non-Government........... re re ae 1.8 


Assets of Other Banks (Billions of bs 
40 DoMESTIC CREDITS iene eae er ee 14.1 17.8 


41 eae isa a ee 3.0 3.9 
Currency and Deposits 


MONEY SUPPLY (Billions of Pesetas) 
Currency (Gross) ; Beis ; aids 13.5 15.7 4 
Deposit Money (Gross)..... Rey er a aie 15.6 15.8 16.2 
Total Money Supply (Net)... has bees a ey 26.2 27.1 27.8 


53 TIME DEPOSITS hares ‘ha sai oe 4.4 5.0 6.0 


Money and Capital Market (Jan/June 1936 =100) 
70 SHARE PRICES 125 =. 156 166 156 
Prices 
WHOLESALE PRICES (1987 =100) 
All Goods 181 199 222 
165 171 198 227 
253 275 192 254 
i adr eatay 386 396 240 228 
Import Goods. . — 5é 187 227 251 
(July 1986 =100) 
85 Cost OF LIVING okt ees 1 178 232 247 246 257 
Production and National Income 
PRODUCTION (1940 =100) 
Industry ts Roas Anne 100 95 96 109 108 
Lead 57 100 102 82 73 66 
Saree s 95 100 113 113 106 114 
(Billions of Pesetas) 
26.7 36.1 43.7 50.4 55.8 63.1 


1938 1939 1940 1941 1942 1943 1944 


Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, discount rate 
and agricultural production are found in COUNTRY NOTES. 





— & DO DO 
oowon 
mponwec 


Jan 


111 





34 
37 


25.5 


167 


412 
423 
330 
516 
427 


467 


116 
130 


Jan 


Feb 


11.22— 
27.38 


10 .95— 
25.00 


111 


40 
47 


160 


413 
428 
397 
575 
415 


468 


118 


91 


Feb 


1 Through December 2. 
‘Through January 19. 





15 








Mar 










101 


37 
41 


414 
429 
439 
575 
412 


468 


119 


64 


Mar 


15 
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11.22— 
27.38 


10.95— 
25.00 


96 


153 


422 
426 
450 
575 
417 


470 


117 


30 


Apr 


2 Range of rates beginning December 3. 


7 April 30. 8 April/December. 





May 


11.22— 
27.38 


25.00 


88 


24.9 


151 


421 
427 
542 
556 
423 


472 


121 


38 


May 


——_—_———— 1949 —_—_—__—_—_—_—_ 
Apr 


June 






11.22— 
27.38 


25.00 






27 











422 
419 
408 
514 
438 


473 


113 


35 


June 


t Official and private, as reported by U. S. banks. 





(Pesetas per U. S. Dollar) 


11.22— 11.22— 11.22— 11.22— 11.2 
2 39. 40° 


(Millions of U.S. Dollars) : 





(Millions of U. S. Dollars) 
2% 25 25 


(Billions of Pesetas) 


(Billions of Pesetas) 


(Jan/June 19386 =100) 







(July 1936 =100) 
3 4 

















Oct 








10.95— 10.95— 10.95— 10.95— 10.95— 
2 28.47: 





85 


11 








23 


34 


26.6 


156 


439 
421 
423 
427 
469 


489 


112 
31 


- (Billions of Pesetas) 


Oct 





t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 


3 Beginning October 7. 
10 Less than 12 months. 








————1950—___—_—- 


11.22— 11.22— 11.22— 






10.95— 10.95— 10.95— 
7 










roc 


thot 


- Oo 


to PRO 
Do hea 


nh 





—-———1950 —_—-_— 





5 Beginning August 25. 


Sweden 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
NATIONAL BANK 
10 Gold 
Foreign Exchange 
Foreign Investments 
otal 
OTHER BANKS 
Foreign Exchange 
Foreign Investments 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 
20 
21 POORDRR. os 6s5 500 cs e500 


VOLUME OF TRADE 
22 
23 


Assets of the National Bank 
80 FOREIGN ASSETS { 


DOMESTIC CREDITS 
$1 Government 
Non-Government........... 


Assets of Other Banks 
40 FOREIGN ASSETS§ 
41 DoMEsTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 

50 

51 Deposit Money 

52 

5$ TIME DEPOSITS 


§4 GOVERNMENT DEPOSITS 


Government Finance 

60 REVENUB............... 

61 EXPENDITURE 

62 Surplus or Deficit(—) 

63 NET BORROWING ee 
64 CASH DECREASE OR INCREASE(—) 
66 Wonmerec Depr................ 


Money and Capital Market 
LONG-TERM INTEREST RATES 
Government Bond Yield... . 
Corporate Bond Yield 
SHARE PRICES 
Industrial 
ee eee 
Iron and Steel......... 
Machinery 
Prices and Wages 
WHOLESALE PRICES 
80 
81 


Production and National Income 

90 INDUSTRIAL PRODUCTION 

91 Gross NATIONAL PRODUCT AT 
Factor Cost 


i  ———— 


1937 


3.932 


244 
259 

10 
513 


76 
23 
99 


612 


100 


1938 


3.977 


321 
191 
8 
520 
67 
22 
89 
609 


2.16 


sal 
.09 
.20 


37 
4.44 
54 


1.04 
1.14 
2.18 


3.32 
42 


1,445 
1,430 


15 


193 
—207 


2,430 


2.34 
2.91 


92 
88 
101 


1939 


4.169 


308 
71 


8 
387 
69 


20 
89 


1.62 


24 
-46 
.69 


37 
5.04 
25 


1.43 
1.31 
2.78 


3.38 
27 


1,488 
1,604 
—116 
204 
—89 
2,634 


2.90 
3.43 


94 
80 
108 
89 


101 
85 
99 


104 
98 
105 
111 


110 


—> 12.1 *<— 


1940 


4.200 


160 
198 

2 
360 


38 
8 
46 


406 
235 


1,328 
2,006 


1941 


1942 


1943 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


(Swedish Kronor per U. S. Dollar) 


4.200 


(Millions 


223 
129 

94 
447 


19 
5 
24 
470 
211 


4.200 


3 


18 
5 
23 
515 
154 


of U.S. D 
35 8 


4.200 


387 

91 
101 
580 


18 
3 
21 


601 
163 


4.200 


ollars) 


463 

79 
100 
642 


16 
4 
20 


662 
152 


(Millions of Swedish Kronor) 


1,346 
1,676 


1,319 
1,781 


(1938 =100) 


1,173 
1,821 


854 
1,682 


(Billions of Swedish Kronor) 


1.87 


1.02 
15 
1.37 


2.07 


1.22 
19 
1.41 


2.48 


1.12 
14 
1.26 


2.70 


1.28 
“an 
1.38 


(Billions of Swedish Kronor) 


10 
5.28 
55 


.09 
5.92 
29 


.09 
6.59 
23 


.08 
7.16 
33 


(Billions of Swedish Kronor) 
1.69 2.02 Zant 2.51 


1.53 
3.21 
3.75 

30 


1.88 
3.89 


3.80 
74 


2.14 
4.42 


4.25 
54 


2.36 
4.87 


4.67 
56 


(Millions of Swedish Kronor) 


2,378 
4,098 
—1,720 
1,545 
176 
5,170 


3.39 
4.29 


92 
81 
119 
87 


151 
114 
191 


“136 
134 
133 
129 


98 


(Billions of Swedish Kronor) 
hen eae iM. 18 


2,789 
4,554 
—1,765 
1,757 
8 

6,927 


2,953 
4,658 
—1,705 
1,805 
—99 
8,732 


(Per Cent) 


3.23 
3.69 


3.27 
3.60 


(1937 =100) 


110 
104 
142 
104 


110 
107 
148 
105 


(1937 =100) 


166 
138 
220 


172 
149 
236 


(1988 =100) 


156 
205 
144 
140 


160 
258 
146 
146 


(1937 =100) 


104 


109 


3,409 
4,791 
—1,382 
1,041 
—102 
9,774 


3.28 
3.57 


119 
117 
152 
116 


172 
151 
236 


165 
237 
145 
150 
115 

6 


1945 


4.200 


482 

4d 
187 
713 


38 
3 
42 


754 
210 


1,759 
1,087 


.99 


50 
08 
58 


sae 
.92 
.23 


.79 
50 
29 


14 
83 


3,460 
4,848 
—1,388 
1,179 
209 
10,953 


3.04 
3.06 


134 
136 
171 
131 


170 
149 
227 


185 
243 


145 
157 


113 
19.4 


1946 


4.200! 


381 

89 
140 
610 


53 
A 
57 


667 
173 


2,548 
3,399 


19 


82 
.23 
04 


21 
23 
23 


91 
-76 
67 


87 
va 


3,880 
3,907 
—127 


242 
—216 


11,195 


3.01 
3.03 


142 
144 
194 
137 


163 
153 
202 


210 
264 


145 
170 


137 
21.4 


1947 


3.600 


105 

41 
126 
272 


51 
11 
61 


334 
59 


3,241 
5,226 


82 
118 


.98 
2.93 
19 
3.11 


22 
8.47 
31 


2.93 
3.01 
5.94 
5.61 

.63 


4,002 
4,205 
— 203 
225 
170 
11,420 


3.02 
3.14 


148 
152 
202 
138 


175 
184 
213 


216 
277 
343 
214 
150 
197 


141 
23.4 


1948 


4,763 
4,746 
17 

67 

—37 
11,487 


3.08 
3.33 


131 
140 
181 
119 


188 
207 
224 


240 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross netional product are found in CoUNTRY NOTES. 
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—1948— 
Dec 









Jan Feb Mar 


3.600 












81 80 80 80 
84 79 79 72 
80 77 79 


240 236 











52 53 50 47 
54 58 55 51 
290 297 291 


53 54 


















421 336 257 «9.291 
385 381 338 379 
———> 80<-— 
———> 89<——_— 
86.85 











. , 13 8.38 5 
. 22 24002119 
3.72 3.87 3.54 3.35 

.20 2100.20.19 
| 8.55 8.66 8.86 8.83 
51 a 

















































] 
) 3.17 3.01 3.038 3.08 
| 3.10 ze 60O StS 78 
} 6.27 5.80 6.00 5.78 
3 5.73 5.88 5.98 5.99 
.68 .73 .69 .64 

3 
6 ——» 1 ,353 <-—_—_ 
7 ——> 1,381 <—-—— 
7 —> —-28<-—— 
7 aes ——> -—87<-—— 
7 packets ——> 49 < -_—_ 
11,598 11,3380 11,878 11,512 

8 
3 3.09 3.05 3.01 3.01 
3.28 3.18 3.02 3.02 

1 
0 127 130 131 129 
1 132 134 134 134 
9 176 178 182 182 
114 118 118 116 

38 
7 190 190 190 189 
4 199 199 196 191 
222 223 223 221 

10 
3 ee ———-> 238 <—-— 
95 293 294 290 291 
5 369 357 358 366 
57 a ———-> 236 <—_— 
16 160 er mae 160 
seara > 222 <__—_ 

49 
3 147 147 148 147 

tural 


‘ Through July 13. 





VoLUME III, NUMBER 5, May, 1950 


Apr May June 


80 71 71 
71 78 77 
69 74 86 


219 224 234 


48 55 53 
6 6 6 
55 61 59 
274 285 293 
57 56 


309 365 373 
325 360 338 
———>» 101 <—_—— 
—> 86<——_ 

.84 


14. 14 

3.50 3.338 3.50 
20 22.21 
8.85 8.90 8.92 
387 ©6295 







3.09 2.98 3.06 
2.92 2.94 3.06 
6.01 5.92 6.11 
6.03 6.07 6.05 

560 «57.5 
——> 1,622 <_——— 
——> 1, 562 <_—_—_ 
—> 60<—— 
—> %9<—— 
——> -446<-—— 


11,793 11,637 11,861 






3.01 3.01 3.01 
3.02 3.02 3.00 
131 129 125 
133 132 128 
185 181 172 
119 116 112 









189 189 189 
188 180 176 
219 213 210 
———> 383 <——_— 
303 298 290 
346 357 334 
——— > 230 <_——_ 
seas sac 
a 
148 147 147 


t Official and private, as reported by U. S. banks. 
* Through September 18. 











Aug 


(Swedish Kronor per U.S. Dollar) 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600? 


5.180 


(Millions of U. S." Dollars) 
71 71 70 70 
72 71 74 79 

104 128 103 112 


247 269 247 261 


47 42 38 34 
6 6 4 4 
53 47 42 38 
301 316 289 299 


58 61 62 69 





(Millions of Swedish Kronor) 


334 334 401 349 
321 344 366 356 
(1988=100) 
———»> 106 <—_—- 
——> 89<——- 
(Billions of Swedish Kronor) 
.89 OF 1:28 1.86 











$.21 98.82 2.99 3.05 
14 .14 .16 ot 
3.35 93.47 $3.15 $3.21 
(Billions of Swedish Kronor) 
.19 17 .22 .20 
8.70 9.04 9.10 9.30 
.30 .46 .16 .29 






(Billions of Swedish Kronor) 


3.00 3.04 3.12 3.16 
2.74 2.93 2.70 2.88 
5.74 5.97 5.81 6.04 
6.09 6.30 6.38 6.50 

61 56 60 57 


(Millions of Swedish Kronor) 


11,564 12,046 11,444 11,749 11,853 


(Per Cent) 

3.02 3.01 3.02 3.02 
3.02 2.97 2.97 3.02 
(1937 =100) 

128 128 132 132 
130 131 138 136 
176 175 178 177 
116 116 122 121 












3. 


264 


PP armcw 


ww 
— i 
on 


70 
70 
124 


35 
4 
39 


303 
79 


416 
395 


1.¢ 


18 
.89 
.07 
61 

58 


133 
140 
180 


122 





47 
4 

51 
320 
90 


484 
435 


———> 123 <—_—- 
——> 9<—— 


34 


42 
.58 
47 


A arww 


320 
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Jan 


Lo) 


92 


26 
34 
3.17 
2.83 
6.00 


-48 


11,759 


Feb 


70 
138 


48 


331 


327 
368 


- w 
nw o 
_ 


12,414 


3.01 
2.97 


144 


Mar 


69 
132 


45 
49 


332 


426 
496 


nh 


nN 


a amrow 


now 
oo 
a 


.23 
.87 
10 
. 86 
41 


145 
150 


133 


bho 


nw 


Apr 


44 








20 


21 


22 
23 








31 
32 
33 


40 
41 
42 


50 
51 
52 
53 


54 


60 
61 
62 
63 
64 


70 
71 


72 
73 
74 
75 





(1937 =100) 
189 188 189 4191 
172 171 172 186 
209 208 217 247 
(1938 =100) 
——_—>216<———__.. 
281 282 286 287 
326 312 306 295 
———>223<+———_... 
161 
(1987 =100) 
146 143 146 = 147 


(Billions of Swedish Kronor) 


t Equivalent to line (13). 


3 Average of 1938 and 1939. 


191 
183 
250 


149 


192 
188 


252 
287 
283 


160 


148 


189 
183 


224 


290 
328 


160 


147 


26.4 


§ Equivalent to line (16). 


193 
253 


279 
296 


193 
200 
252 


nn 
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80 
81 
82 


83 
84 
85 
86 
87 
88 


90 


91 








Switzerland INTERNATIONAL FINANCIAL STATISTICS 








1937 





1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 














































1948 






Exchange Rates 


SELLING RATES \ (Swiss Francs per U.S. Dollar) 4 
1 7” er area err re . ~s . 4.3815 4.315 4.315 
2 eo { 4.358 4.3872 4.488 4.408 4.307 4.300 4.297 4.290 4.290 \ 3.246 3.817 4.019 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 CN est Sica w eH 650 701 549 502 665 824 964 1,052 1,104 1,144 1,215 1,845 
11 Foreign Exchange.......... 119 63 81 231 158 le 19 24 38 37 24 55 
12 | (GREENE ee ree 769 764 630 734 22 838 984 1,076 1,142 1,181 1,288 1,400 
TREASURY 
13 Rta toe uid ccareonks — -_- — —_ — aaa _ 107 238 286 141 42 
Pi ON re 769 764 630 734 822 838 984 1,188 1,880 1,467 1,879 1,442 


15 SHORT-TERM ASSETS IN THE U.S.t 302 219 376 508 340 184 211 239 304 373 446 539 
Foreign Transactions 


VALUE OF TRADE (Millions of Swiss Francs) 
20 SN Cs Dette dk cle shane 1,289 1,320 1,800 1,816 1,468 1,572 1,629 1,182 1,474 2,676 3,268 3,485 
21 SMEs sc sicu so sane 1,810 1,599 1,888 1,848 2,014 2,028 1,719 1,186 1,225 3,423 4,820 4,999 
VOLUME OF TRADE (1938 =100) 
22 EEE Re ite ka a's ai ro 100 97 x9 89 74 63 40 57 101 115 126 
23 Rica rc aS eins Beaty 100 118 88 71 59 47 32 31 105 147 147 
Assets of the National Bank (Millions of Swiss Francs) 
30 FOREIGN ASSETS {.............. 3,192 3,169 2,628 3,172 3,558 3,628 4,256 4,656 4,942 5,108 5,359 6,058 
81 DoMmEsTIC CREDITS............. 85 -272 276 349 147 311 176 163 260 301 464 254 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Francs) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 160 
41 Non-Government........... 2,821 2,676 2,805 2,921 3,818 3,510 3,911 4,563 4,812 4,849 4,999 5,328 
42 La cranes see x 2,925 2,772 2,889 3,042 3,459 3,650 3,690 4,654 4,396 4,955 5,161 5,488 
Ce A ee 977 1,055 538 717 474 598 558 401 391 351 464 678 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) 
50 Currency (Gross). 1,758 1,978 2,295 2,588 2,600 2,905 3,828 3,844 4,189 4,407 4,703 4,925 
Deposit Money ( Gross) . ake 
51 National Bank......... 1,716 1,663 789 1,178 1,286 1,290 1,240 1,015 1,110 1,164 1,172 1,248 
52 Other Banks...... 1,694 1,617 1,675 1,828 1,889 1,970 2,127 2,254 2,554 2,879 3,125 3,290 
53 Postal Check System. . 458 509 523 643 701 787 839 927 1,013 1,090 1,044 1,083 
54 Total Money Supply (Net). . 4,648 4,712 4,784 5,465 5,952 6,354 6,975 7,640 8,425 9,188 9,580 9,815 
55 Tom Derosivs................ 784 794 714 684 708 781 877 964 1,024 1,220 1,868 1,812 
Government Finance (Millions of Swiss Francs) 
60 REVENUE.. De Re ee ala 790 731 831 1,086 1,591 1,747 1,867 1,884 2,767 2,924 2,682 2,297 
61 EXPENDITURE... ... ig 952 772 1,127 2,128 2,480 2,683 2,891 2,888 3,661 2,949 2,492 2,367 
62 Surplus or Deficit (—)....... —162 —4l1 —296 —1,087 —839 —936 —1,024 —1,054 —894 25 190 —70 
68 NET BORROWING......... —11 88 267 795 944 724 1 ,093 1,468 1,113 173 —779 —145 
64 CASH DECREASE OR INCREASE ( =) 169 —48 15 —6 —137 199 —75 —425 —231 —255 587 205 
65 MONETARY OPERATIONS......... 4 1 14 298 32 13 6 11 12 107 2 10 
66 DOMESTIC DEBT................. 2,252 2,340 2,607 3,402 4,346 5,070 6,163 7,681 8,744 8,917 8,188 7,993 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 3.76 4.06 3.39 8.15 8.82 3.27 3.29 3.10 3.17 3.41 
71 MARKET DISCOUNT RATE....... 1.03 1.00 1.08 1.36 1.25 1.25 1.25 1.25 1.25 1.25 1.28 1.56 
(1987 =100) 
7S Beane FRM... ........5..... 100 122 121 112 122 128 124 117 121 143 153 145 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 100 96 100 129 165 188 196 200 198 193 201 209 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 200 
82 Import-Type Goods.... 100 90 96 139 191 223 232 233 227 209 212 222 
UNIT VALUE OF TRADE (1988 =100) 
8&3 Se or. sakes abs ; aa 100 103 114 131 161 196 214 xX 267 253 264 254 
84 ER es Se ee ees ek ox wee 100 100 133 181 216 227 234 X 264 234 246 251 
(1987 =100) 
85 Cost or LIVING................. 100 100 101 110 127 141 149 152 153 152 159 164 
86 WacGEs (Daily Rates)........... 100 102 103 106 115 126 135 142 150 165 178 186 
Production and National Income (1987 =100) 
90 MANUFACTURING EMPLOYMENT 100 100 98 103 108 110 105 100 110 123 134 135 
(Billions of Swiss Francs) : 
91 NATIONAL INCOME............. Pee 8.70 8.83 9.36 10.44 11.25 12.05 12.52 18.47 15.03 16.84 17.55 














1937 1938 1939 1940 1941 1942 1943 1944 








LL 


Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of 
trade, discount rates, agricultural production, and national income are found in the CoUNTRY NOTES. 
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oe 


— Orecwr- 


Switzerland 


-— ——-——-1950-—_-_—__-— 
1949 Jan Feb Mar Apr 


(Swiss Francs per U.S. Dollar) 
016 4.815 4.815 4.3151, aos 4 an, 
3.97 3.97 3.97 3.98: 4 4-335 4.324 


(Millions of U. S. Dollars) 
1,386 1,423 1,441 1,423 1,424 ,442 1,442 1,445 1,440 
5 97 85 44 59 5s 61 63 61 
1,460 1,483 1,508 1,518 1,467 1,483 1, ,502 1,502 1,508 1,501 


37 33 33 2 62 62 ‘ ‘ 62 63 63 
1,497 1,5 1,516 1,541 yt 1,529 1,545 1,55: 065 1,565 1,571 1,564 
599 571 545 55% 559 574 5: é 569 507 510 


(Millions of Swiss Francs) 
270 2 288 290 258 311 292 357 3,4 
303 278 278 286 297 3: 36 3 3,791 
(19388 =100) 
119 126 125 114 133 130 ‘ : y+ 102 
112 113 105 109 107 124 : 119 109 
(Millions of Swiss Francs) 
6,414 6,522 6,564 6,346 6,416 
175 152 148 152 150 


57 246 
91 279 


(Millions of Swiss Francs) 
anne weed 177 as 


Be asses en earns <ve0e O9@te 
Ope tse vere CYR a ees s+oe OROee 
766 728 


(Millions of Swiss Francs) 
4,650 4,654 4,644 4,702 4,687 4,676 


1,781 1,892 1,941 1, pot 1,838 1,889 1,731 ys 

3,543... ic WE cams cass Bete Stas 

1,013 1,033 1,024 1,027 1,050 1,067 1,099 1,090 
SJ ens Ee ome ...» 10,566 10,566 


1,224 Sa cvee Eat ; wccw SRR 3 
‘(Millions of Swiss Franes) 


(Per Cent) 
2.82 3.01 
1.50 1.50 
(1937 =100) 

135 134 


(1937 =100) 


208 2 198 196 
197 y 193 193 
223 2% é 21% 2 é 206 198 


(1938 = 100) 
250 é 5 25 ‘ 250 248 
237 ‘ é ‘ y 223 221 

(1937 =100) 
164 ; 2 162 162 

(1937 =100) 
133 fan oe a ee roan a 127. 
(Billions of Swiss Francs) 

Dec Apr June July Aug Dec Jan Feb Mar Apr 


— -— —_—- ——_——- ———— 1949 es came enn Fe en 


eee >. ——  —— —  e————eeeeEeeSeESFTSSS _ ee '-_"- 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
1 Average through September 17. 2 Estimated. 
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Syria and Lebanon 


1937 1938 1939 


Exchange Rates 
SELLING RATES 


1 2! 1.748 


1 
2 Free (Beyrouth) 1.991 


Gold and Foreign Assets 


BANK OF SYRIA AND LEBANON 
10 Gold 


OFFICE OF EXCHANGE 
11 Foreign Exchange 


12 TOTAL 
13 SHORT-TERM ASSETS IN THE U. S.t 
Foreign Transactions 
VALUE OF TRADE 
Exports.... aN 
Imports, c. i. f 
Assets of the Central Institutions} 
30 FOREIGN ASSETS § 


Assets of Banks 
40 Domestic LOANS AND DISCOUNTS 


Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross). . 

51 Deposit Money (Gross) 

52 

Money and Capital Market 

70 DIscOUNT RATE 


71 SHARE PRICES 
Prices 
80 WHOLESALE PRICEs (All Goods).. se oes es 1007 


81 Cost oF LIVING 100° 


1937 


1938 1939 


INTERNATIONAL FINANCIAL STATISTICs 


1940 1941 1942 1943 1944 1945 


(Poun’s per U, 
2.195? 2.200 


3. Dollar)* 


2.195 2.200 2.200 


(Millions of U. S. Dollars) 
2 9 


2.8 2.8 2.8 


(Millions of Syrian-Lebanese Pounds) 
19.1 idee 23.8 32.0 46.2 
56.9 40.4 106.8 109.8 92.5 
(Millions of Syrian-Lebanese Pounds) 
15.8 67.3 68.4 32.7 
(Millions of Syrian-Lebanese Pounds) 
11 19 22 20 61 


(Millions of Syrian-Lebanese Pounds) 
84 108 198 280 350 
50 44 119 218 258 
134 153 317 498 608 
(Per Cent) 
8.50 8.50 8.50 8.50 
(Aug 1938/July 1939 =100) 
122 220 426 620 444 
(June 1939 =100) 
156 309 626 835 953 
(June/Aug 1939 =100) 
110° aii 287 441 560 607 


7.00 


1940 1941 


1942 1943 1944 


1945 


1946 1947 1948 


348 
303 
615 
6.50 
486 


889 


553 


1946 


Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun 
try and commodity distribution of trade are found in COUNTRY NOTES. 
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VoLuME III, NUMBER 5, May, 1950 Syria and Lebanon 


-——-—— 1950—— -—-— 
Dec 1949 Jan Feb Mar Apr 


(Pounds per U. S. Dollar)* 
223 2:25 2.25 3.21 


3.01 3.05 3.08 3.19 


(Millions of U. S. Dollars) 


(Millions of Syrian-Lebanese Pounds) 
0.34 111 ——> 99.80 
——> 116.7<—— 


(Millions of Syrian-Lebanese Pounds) 


(Millions of Syrian-Lebanese Pounds) 
190 205 5 207 238 213 217 


(Millions of Syrian-Lebanese Pounds) 
426 426 42: 416 412 406 407 408 415 
288 ‘ 255 25 250 256 2! 25% aan ans 
714 ‘ 666 668 665 


(Per Cent) 
7.00 6.80 6.90 6.90 6.90 6.90 
(Aug 1938/July 1939 =100) 
391 ‘ 347 334 325 324 324 
(June 1939 =100) 
778 2% 588 587 562 536 
(June/Aug 1939 =100) 
486 447 438 422 419 2: 417 416 81 


Dec Aug’ Sept Oct Mar Apr 
—1948— 1949 - ——1950———-—- 


* Official quotations apply to Syrian-Lebanese pounds during the existence of a common monetary system and to the Lebanese pound and/or the 
Syrian pound after the establishment of separate monetary systems. Free market quotations apply to the Lebanese pound only. t Official and 
private deposits as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of Exchange. 
§ Equivalent to line (12). 

! Through December 2. 2 Through October 28. 3 Through August 27. ‘ Beginning November 18. * October/December. * October 31. 
* June. 8 June/August. ® January. 
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. 
Thailand INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 


1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Baht per U.S. Dollar) 
1 Official... .. st a i ; {9.968 
2 Free. . F re ? p 
Gold and Foreign Assets 
BANK OF THAILAND (Millions of U. S. Dollars 
10 Gold ; 50 57 70 83 
11 Foreign Exchange ’ 54 54 54 54 
12 Total - 3 104 111 124 137 
Foreign Transactions 
VALUE OF TRADE (Millions of Baht 
20 Exports 06 é 2 244 290 138 116 
21 Imports (c.i.f.) Z 130 Dé 156 101 203 
Assets of the Bank of Thailand (Millions of Baht) 


80 FOREIGN ASSETS t+ 5 ‘ 279 303 518 
31 DoMESTIC CREDITS 


Assets of Other Banks 
DOMESTIC CREDITS (Millions of Baht) 
40 Government 
41 Non-Government 
42 Total 
43 CASH 


Currency and Deposits 
MONEY SUPPLY (Millions of Baht) 


50 Currency 87 ye 298 391 648 1,160 
51 Deposit Money (Gross 

52 Total (Net) 

53 GOVERNMENT DEPOSITS 32 


Prices (April 1988/March 1939 =100) 
80 WHOLESALE PRICES 100? 2 225 249 314 411 


81 Cost oF LIVING 100? 3? 131 177 265 470 
Production (1937 =100) 
90 RICE ; 100 135 q 135 146 151 114 169 


1937 1938 1939 1940 1941 1942 1943 1944 


Explanatory notes on the exchange rate system and the other series above, data on country and commodity distribution of trade, balance of pay- 
ments, and agricultural production are found in COUNTRY NOTES. 
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Thailand 


194 —_——— —_-_ — 1950 - 
June July Aug Sept Oct 1949 Jan Feb Mar Apr 





(Baht per U. S. Dollar) 
9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968 9.968'12.55 12.5: 2.55 9.968'12.55 
19.61 19.83 20.48 21.3838 21.22 21.73 22.05 22.04 22.06 21.64 21.86 21. 22. 21.59 23.83 


(Millions of U. S. Dollars) 
78 78 78 78 


104 107 94 94 
182 185 172 172 


(Millions of Baht) 
172 196 209 166 
168 177 182 169 


(Millions of Baht) 
1,804 1,834 1,894 2,150 
1,646 1,599 es 


(Millions of Baht) 
114 116 


482 498 
596 613 
364 336 


(Millions of Baht) 
2,521 2,499 2,478 2,498 2,501 
1,003 6 1,054 1,081 1,052 
3,213 3,205 3,189 3,214 
384 529 585 ‘ 


(April 1938/March 1939 =100) 
1,580 1,580 1,550 1,580 1,540 1,510 1,500 1,490 
1,260 1,210 1,140 1,140 1,170 1,160 1,190 1,190 


(1937 =100) 


Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 


—148— ——— ———_—_—_—_———l $$$ 


t Equivalent to line (12). 
‘ Through September 26. 2 April/March. 3 April/December. 
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Turkey INTERNATIONAL FINANCIAL STATISTICg 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 194% 


Exchange Rates 
SELLING RATES (Liras per U.S. Dollar) 
1 Official . ‘ ‘ 9 oR 1.322 1.322! 1.320 1.320 1.320 ee sa 
2 Premium 1.268 1.260 1.278 | 4° 1.811 1.811' 1.782 1.803 1.950 } 2.828 2.825 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) 
10 Gold ‘ 29 29 92 114 161 2 241 170 
11 Foreign Exchange ‘ 5 9 26 46 48 73 ‘ 46 
12 otal 34 38 138 163 214 é 287 
13 SHORT-TERM ASSETS IN THE U.S.t ble ak eee er 26 xX 30 35 ‘ 52 


Foreign Transactions 
VALUE OF TRADE (Millions of Liras) 
20 Exports... . f 27 ’ 165 257 
21 Se 8 148 203 
VOLUME OF TRADE (1937 =100) 
22 ¢ 7 77 7 
23 Tobacco.... 11; 
24 Fruits and Nuts 5 5 
25 ve 
Assets of the Central Bank (Millions of Liras) 
30 FOREIGN ASSETS [ ‘ 206 297 


DoMEsTIC CREDITS 
$1 Government f 384 382 
32 Non-Government........... : 502 471 
33 Total oe 20: 886 853 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Liras) 
40 Government 5 5 25 127 198 
41 Non-Government........... 2% ‘ : 27% 343 374 
42 Total 27% 470 571 
43 CASH 7 98 110 
Currency and Deposits 
MONEY SUPPLY (Millions of Liras) 
Currency (Gross) j 765 834 994 
Deposit Money (Gross) 
Central Bank... 62 69 70 
Other Banks.... Bae ‘ ‘ 294 355 442 
Total Money Supply (Net). . 1,024 1,147 1,410 
54 Time DEPOSITS 76 66 57 
55 GOVERNMENT DEPOSITS. 160 143 144 


Prices 
WHOLESALE PRICES (1987=100) 
Home Consumed Goods..... 123 330 573 446 
UNIT VALUE OF TRADE 
100 156 257 299 
80 105 202 241 
129 210 286 282 
112 232 347 339 
Production (1988 =100) 
90 INDUSTRY 134 117 136 144 


91 AGRICULTURE... 104 108 97 79 
92 Tobacco ina5 aca 122 105 89 104 


1940 1942 1943 1944 





i 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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or 


co MNmoty 


Turkey 










—_—_——<—<—<— — Ss ——_-——_-1959 —___—_-— 


Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 









(Liras per U.S. Dollar) 
2.825 2.825 2.825 2.825 





2.825 2.825 















(Millions of U.S. Dollars) 


162 162 162 162 161 161 160 160 160 159 154 154 154 154 154 154 154 154 10 
30 37 42 45 44 38 42 40 23 32 29 37 49 49 53 59 53 41 il 
192 200 204 207 205 198 203 200 183 191 183 191 203 203 20 214 207 195 12 


19 17 20 15 18 14 15 12 


















(Millions of Liras) 
30 32 37 


80 58 41 77 58 60 38 70 90 103 694 74 mee vars ie sae, 

85 66 56 61 65 57 75 65 66 79 62 90 72 813 51 Ge” Sees eee “ae 
(1937 =100) 

184 131 89 214 t60- 157 89 77 75 63 165 202 232 138 172 121 pai se, ae 

279 216 114 485 266% 244 48 57 13 70 194 256 368 194 Ea sees te cue a 

196 150 122 14 ——>136<—— 163 168 190 142 237 197 166 135 137 er Rear 25 


(Millions of Liras) 
559 574 555 567 566 512 535 512 533 570 570 580 598 580 545 30 














110 113 * 112 31 31 24 5 5 5 2: 
924 878 847 822 820 824 801 858 856 878 922 897 888 888 866 851 871 880 32 
1,034 987 956 933 934 987 842 889 887 909 946 918 903 903 881 873 894 909 33 













(Millions of Liras) 
269 26 


288 277 283 299 298 303 286 279 3 263 ae eae Make been aceh ioe 
848 872 905 890 895 899 919 928 948 954 975 ee foacais ae Dhekelia seca err | 
1,136 1,149 1,189 1,189 1,198 1,201 1,205 1,208 1,218 1,217 1,238 1,238 .... Peers eave” Sela re weno 


112 93 76 iy 77 87 101 















(Millions of Liras) 
1,000 1,002 1,002 985 994 978 958 57 930 944 
















100 119 112 103 91 97 96 110 112 104 121 110 110 i ae err wee eae ae 
722 721 734 748 728 722 718 716 686 674 676 ee ae ued nak pean aware ten ae 
1,710 1,749 1,761 1,752 1,737 1,720 1,682 1,702 1,650 1,635 1,670 1,654. .... «eas paca eT iia ace e 
144 147 147 153 157 160 161 151 158 162 159 eee eg hint pare er re 


192 182 180 182 179 181 












(1937=100) 
478 477 





493 506 500 495 








388 315 334 375 373 511 





314 351 3820 262 245 294 241 £4203 «+309 «324 «3336 330 346 «297 «329 «#23334 .... ..... 82 
455 461 479 414 ———»503<-—— 421 413 438 460 400 385 437 «2193992 ........ .... 8 
357 369 871 378 375 383 #389 383 385 382 #382 377 # «49380 379 «384 «+389 «383 ~ ~«.... 8 


(1938 =100) 




















Dec Jan Feb Mar 


ae Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


—_ —j «s- —-——— 199 ——— 


Apr May June July Aug 


















t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
' Through October. ? Through September 10. 


* Through May. 
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Union of South Africa 


INTERNATIONAL FINANCIAL STATISTICS 





1938 


Exchange Rates 
1 SELLING RATE 


Gold and Foreign Assets 
GOVERNMENT 

10 Foreign Exchange... 
RESERVE BANK 

11 Gold. . 

12 Foreign Exchange 

13 Foreign Investments. . te 

14 Cg oo 

15 TOTAL. 

16 SHORT- TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION. 
VALUE OF TRADE 
DE Ss alee ti 
Reexports 
OS oe Oe 


4.819 


Assets of the Reserve Bank 
80 FOREIGN ASSETs t 
DOMESTIC CREDITS 


Government 
Official Entities 


Assets of Other Banks 


DoMESTIC CREDITS 
Government.... 
Official Entities 
Business and Individuals. 
Total 


Currency and Deposits 
MONEY SUPPLY 
50 
51 Deposit Money.......... 
52 
53 TIME DEPoOsITS 


54 GOVERNMENT DEPOSITS 


Government Finance 

60 

61 

62 Surplus or Deficit ax. 

68 NET BORROWING 

$4 CASH DECREASE OR INCREASE (—) 
65 DOoMESTIC DEBT 

66 Formicn DmpT................. 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
DISCOUNT RATE 
71 Treasury Bills 
SHARE PRICES 
72 Industrial 
73 Gold Mining..... 
Prices 
WHOLESALE PRICES 
Home Consumed Goods 
Home Goods........... 


Import Goods.......... 
Export Goods 
Wool 


Production and National Income 
90 INDUSTRIAL EMPLOYMENT. 


91 Woo. PrRopuctTION (In Grease) . . 
92 NATIONAL INCOME........ 


1937 1938 


1939 


4.389 


_ 


Nm Ao 
“ecMmo 


101 
101 
101 

65 
104 


106 
106 


406 
1939 


1940 


(U.S. Dollars per South African Pound) 


3.970! 


116 


450 
1940 


1941 1942 1943 1944 


3.980? 3.980 3.980 3.980 


(Millions of U. S. Dollars) 
1 14 47 24 


366 634 706 808 
8 11 60 107 


Ti 646 766 914 
Ti 659 813 938 
sz 4 8 
(Millions of South African Pounds) 
125.1 122.7 111.2 106.6 


3 
3 


49. 58.5 
8. 8.9 d 
121.8 116.7 107.3 102. 
(Millions of South African Pounds) 
75.7 140.8 170.0 206.1 


53.3 a 
6.6 6 
7 


1 20. 


9.¢ 
i. : 
20 Ze. 
(Millions of South African Pounds) 
47.0 50 60.8 63.4 
1.9 1.8 2.1 
43.5 40.2 43.3 
92.4 102.8 108.8 
54.6 130.9 161.3 


a of South — aa 
30.9 ; 
131.3 200. 6 
162.2 252.8 
23.3 28 . 39.6 
15.7 Z:. 5.5 


208 4 
288.8 
47.6 

4.2 


(Millions of South African Pounds) 


95.8 111. 
163. 


—5l. 


9 127.1 
132.5 0 178.0 
—36.7 1 —50.9 
45.1 48.9 45. 
—8.4 2.2 5. 
4 3 
7 7 


132. 
189. 
—57 

65. 
—8. 
321. 409. 
59. 20. 18. 


(Per Cent) 
3.00 3.00 


bo > Dek DONO 


1 
8 

456.0 522 
7 


18. 


3.00 3.00 


75 75 75 
(1937 =100) 


109 135 
92 111 


146 
120 


(1937 =100) 
138 150 
128 140 
155 167 


123 
113 
140 


79 81 100 
112 122 129 
(1937 =100) 


118 120 116 117 
112 107 107 93 


(Millions of South African Pounds) 
506 548 599 634 


1942 1943 1944 


155 
146 
171 


102 
133 


1941 


1945 


3.9808 


36 


74 


153 
130 


158 
150 
170 
103 
137 


121 
90 


674 
1945 


1946 1947 


4.005 4.0075* 


v te 
or or O19 00 COS 


63 


211 
123 


169 
163 
180 


134 
145 


127 
87 


699 


1946 1947 


1948 


4.0075 


216 
122 


181 
168 
202 
209 
153 


129 
90 


784 
1948 


aa a a ae 


Cee 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTES. . 
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VoLUME III, NUMBER 5, May, 1950 Union of South Africa 


—1948— = ————_—— $149 —__—____—________—_—_—  ——  _ -_-____1959______ 


Dec Jan Feb Apr June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(U. S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075° 2.7838 2.7838 2.7838 4.0075° 2.7838 2.7838 2.7838 2.7838 1 


(Millions of U. S. Dollars) 
6 5 7 4 4 


149 149 135 121 119 
12 18 34 69 90 


121 60 50 _ — 
281 227 219 190 210 
287 232 226 194 214 

9 7 7 6 6 


(Millions of South African Pounds) 
8.6 8.8 oo i2.4 824 28. 


10.9 10.2 18.1 15.5 
1.4 1.2 1.5 1.6 Be 


. 16. 
0 85.38 24.2 19.5 22.3 19. 
( 
5 


11. 
L. 
5. 


3 


Millions of South African Pounds) 


69. 55.9 53.9 544 61.5 


41. : 59.1 56.8 46.4 
12. ‘ 25.56 12.2 11.7 
53. ‘ 84.6 69.0 58.1 


(Millions of South African Pounds) 


106.8 
7.5 


vee 2. 180.7 ae 
268.8 268.3 245.0 249.6 243. 
44.8 49.2 48.7 50.0 77. 


(M mw ¢; + African Pounds) 
9 3.6 66.5 64.3 64. 
8 284. i 087. 273.5 280.7 289. 
.7 349.3 351.5 340.0 345.0 353. 


8 34.2 32.5 32.9 32.8 33. 
“a 6.7 7.5 7.3 6.5 5. 


(Millions of South African Pounds) 


12.5 12.4 18.5 10.7 12.1 
18.3 22.5 20.8 18.0 16.8 
—5.8 -10.1 -7.8 -7.8 —4.7 
5.6 10.1 7.8 6.9 5.2 
2 —- = 4 —.5 

8 
4 


665.4 675.5 682.7 689.6 694. 
13.4 18.4 18.4 13.4 18. 


(Per Cent) 
8.25 3.25 3.40 3.40 3.42 


75 “0 75 15 85 
(1937 =100) 

155 159 168 167 

118 121 129 148 


(1937 =100) 


192 193 194 193 
174 176 177 176 


220 221 221 222 
285 357 


‘159° «:159«159«159 
(1937 =100) 
136 136 136 136 


"(Millions of South African Pounds) 


Dec Apr May June July Aug Sept Oct Nov Jan Feb Mar Apr 
1948 —  ———---- ~~ — 1949 —— —— ——— - - ——— ——_——1950——_—_—— 


t Official and private, as reported by U. S. Banks. Equivalent to line (14). 
‘ Beginning January 9. ? Beginning June 7. >Through July 28. ‘Beginning January 14. 5’ Through September 18. * Based on 
estimate of South African Reserve Bank. 7 Based on less than 12 months. ® At old valuation 8.6 million South African pounds. 
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United Kingdom INTERNATIONAL FINANCIAL STATISTICS 








1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates (U. S. Dollars per Pound Sterling) 
1 SELLING RATE 4.944 4.890 4.673! 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0275 


Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U. S. Dollars) 
Gold bid 2,690! 2,690 1,1625 1‘ 1 1 
EXCHANGE EQUAL. ACCOUNT. 
Gold 1,395‘ 759° 876° 292 151‘ 
Gold, U.S., and Canadian 
Dollars........ areca ; Pe , Maa iy 
SHORT-TERM ASSETS INTHE U.S.+t 261 436 448 401 555 1,001 866 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds Sterling) 
379 403 366 363 
13 11 28 35 
ROO PIE, ick kicks anne 895 1,152 1,216 1,897 2,375 
VOLUME OF TRADE (1937 =100) 
23 88 50 32 é 27 
24 Imports 78 67 73 76 
Assets of the Bank of England 
DoMESTIC CREDITS (Billions of Pounds Sterling) 
80 Government d , : P 1.02 1.19 1.39 1.55 
31 Business and Individuals... . : 0: . 0 ‘ .04 .03 .02 .02 
32 Total : .35 : ‘ 1.06 1.22 1.41 .57 


Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS ne . Pounds ea 
40 Government 9: : : ; 1.93 .59 2.98 
Business and Individuals..... ; : ; , .95 *-90 ~ "89 .95 
2 2.1% ; 2.88 3.18 .49 3.93 
“37 .39 .42 .50 
Currency and Deposits 
MONEY SUPPLY (Billions of Pounds Sterling) 
50 Currency ; : 5 70 .87 1.03 1.20 
51 Deposit dase (Net).. a ; ; j 2.02 2.26 2.53 2.87 
52 Total : : ; ; - 72 3. 14 3.56 4.07 
53 Time DEPOSITs. ‘ : Le .02 1.08 1.13 1.22 1.39 


Government Finance (Millions of Pounds Sterling) 
eer , ,12 ; 2,196 2,702 15 3,364 5 3,628 4,012 
61 EXPENDITURE renee : : ’ ; 4,876 5,726 : 6,175 , 5,518 4,052 
62 Surplus or Deficit (—) 2% ‘ He —2,680 —3,024 —2, —2,811 ,059 —1,890 —40 
63 NET BORROWING 2% : 2,675 2,790 2,78 2,805 2,05 1,884 4 
64 FOREIGN GRANTS RECEIVED..... — — — — 225 “= — — 30 
65 DomMEsTIC DEBT : ; : 12,931 15,560 21,130 ; 24,863 24,066 
66 FOREIGN DEBT etc é 110 263 258 236 768 1,555 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . j f ; 3 ; 3.03 3.10 8.14 ‘ 2.60 2.76 
71 Corporate Bond Yield....... 4. : ; . : 4.04 3.91 3.85 : 3.68 3.68 
SHORT-TERM INTEREST RATES ; 


72 Treasury Bills. . ae ke eos ; ; ; : ; 1.00 1.01 1.00 ; 51 51 
73 Market Discount... ‘ ‘ : 7 ‘ 1.03 1.03 1.03 ; .53 53 


74 Call Money ; : : : : 1.02 1.04 1.10 ; .62 .62 
(1987 =100) 
75 SHARE PRICES 81 91 129 131 
Prices and Wages (1987 =100) 
WHOLESALE PRICEs (All Goods). . 147 150 5 176 
UNIT VALUE OF TRADE 


160 174 227 
157 175 241 


143 147 5 163 
WAGES (Weekly Rates)......... 135 141 
Production and National Income 
PRODUCTION (1987 =100) 
prey, Coenen) ek or er a Fad sia ne 
UE ee on ft 96 93 86 85 83 80 76 
102 100 95 98 100 93 91 
89 96 64 59 57 54 48 


(Millions of Pounds Sterling) s 
, 69: 5,092 6,038 7,006 7,736 8,243 8,381 8,424 8,333 9,184 10,085 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


RR A RR RL 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in CouNTRY NOTEs. 
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a Sr Es 


United Kingdom 





—————-—— -—-— —-— —— —— 149 —-— -—- —-—- —-——- —-—-— —-—-—— ———— —-—-——1959——— -—- 
Dec Jan Feb Mar Apr May June July Aug _ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


(U.S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275* 2.7988 2.7988 2.7988 4.0275% 2.7988 2.7988 2.7988 2.7988 1 





(Millions of U. S. Dollars) 
1 1 1 1 











ees Gea pate vis. Saee 1,688 1,688 .... 
546 568 577 517 438 356 410 352 352 439 510 557 575 575 609 635 655 













(Millions of Pounds Sterling) 













152 164 145 166 143 157 148 146 141 146 161 166 159 1,843 182 161 191 156 20 
6 5 4 6 6 6 4 4 4 4 5 6 5 59 6 5 7 6 21 
178 187 162 190 188 195 202 186 200 181 199 201 196 2,272 201 182 221 211 22 
(1937 = 100) 
——> 1388<——- S$ ———> 129<—- Ss ————> 126 <—- Ss ———> 141 <————_ 134 155 ee aie Gee 
—_—_——> 8<—_- ——> <—_-_ _———> 87 <—-_ ——— A <——— 83 nae imecd 









(Billions of Pounds Sterling) 

1.71 1.60 1.60 1.62 1.66 1.66 1.64 1.70 1.67 1.68 1.70 1.70 1.82 1.82 1.75 1.76 1.77 1.80 $0 
.04 .05 -06 .05 -05 .05 06 .05 .04 .06 -05 .05 .04 .04 .04 .05 .05 .05 $1 
.65 .66 .67 .69 7 64ST U1 OU 75 85 85 83 









(Billions of Pounds Sterling) 
3.46 3.40 3.39 3.42 









3.56 3.55 3.384 3.32 3.32 3.35 3.43 s . 3.42 3 3 3. 3 3 3 4 
1.69 1.85 1.89 1.90 1.92 1.92 1.95 1.92 1.98 1.98 2.02 2.06 2.09 2.09 2.10 2.10 2.13 2.16 41 
5.25 5.40 5.22 5.22 5.24 5.28 5.88 5.88 5.382 5.37 5.44 5.48 5.51 5.51 5.47 5.25 5.18 5.24 42 


48 .47 1.50 .49 .48 149 4.49 149 «8.50 86.50 153 153 150 .48 148 149 43 




















(Billions of Pounds Sterling) 
1.27 1.26 1.24 1.24 


1.25 1.22 1.28 1.36 1.96 1.36 1.3 1.24 1.27 1.27 1.23 1.28 1.24 1.26 50 
3.87 8.84 $8.62 93.61 38.66 93.69 3.72 93.76 $3.71 3.74 93.82 3.78 3.92 3.92 3.86 3.65 3.62 93.70 651 
§.12 5.06 4.84 4.84 4.91 4.94 4.98 5.038 4.98 4.98 5.06 5.02 5.19 5.19 5.09 4.88 4.86 4.95 52 
2.04 2.02 2.01 2.01 2.01 2.00 2.06 2.08 2.03 2.05 2.05 2.09 2.04 2.04 2.03 2.00 1.97 1.97 58 
(Millions of Pounds Sterling) 
319 648 518 619 281 287 251 260 318 226 350 276 351 aa 659 552 509 252 60 
403 335 392 590 303 276 417 284 302 328 586 328 We ess 284 358 573 290 61 
— 84 313 126 29 —22 11 -167 —24 15 -102 -236 -51 -62..... 375 194 -64 -—38 62 
71 —314 -142 -—87 16 —12 138 23 -—15 70 227 27 62 .... —874 -—194 64 38 63 
14 -— 16 9 6 — 29 — _— 32 9 24 ~ ere — — — — 64 
25,751 25,489 25,297 25,264 25,184 25,174 25,305 25,330 25,315 25,388 25,608 25,636 25,692 .... 25,3820 25,127 25,187 25,843 = 






(Per Cent) 
3.14 8.12 $3.09 3.11 3.10 3.08 $3.21 8.86 3.48 3.45 38.56 3.62 3.51 3.31 93.59 3.56 3. 
; . ‘ a 3.83 4.00 4.00 ‘ 4 4 






3.62 70 



















52 ; 3 7 . ; 2 .62 62. 52 (tw 
56 56 .56 .56 .58 .68 .68 .68 .67 .69 .69 «#4«1690~«|(69)6(68) (69) (Clef) (Cle9)Cl69 78 


62 -62 -62 -62 62 -62 -62 -62 -62 62 -62 62 62 62 -62 62 62 62 7% 
(1937 = 100) 

119 121 118 109 111 107 99 99 100 104 98 99 102 106 100 103 101 101 75 
(1937 = 100) 


211 211 212 218 












256 256 256 256 uae 
284 281 281 284 281 279 274 272 269 267 286 291 296 280 301 303 310 sous ae 


176 176 176 176 176 179 179 179 179 180 181 181 182 179 182 182 182 183 83 
186 186 185 186 186 aed > xen 



















(1937 = 100) 
111 112 117 118 112 121 117 107 108 119 122 127 118 116 122 Bee” isha a 
86 90 94 94 93 92 89 79 78 92 95 98 91 90 92 WE axes cari: Se 
113 115 124 125 122 126 120 98 115 122 123 126 112 119 122 errr a. 
63 67 68 67 63 71 61 65 63 67 71 72 65 67 71 ee Sie a> ae 


(Millions of Pounds Sterling) 
aie citaie 1 Seid es I, Saad deus iia oe 


“ae Jan Feb Mar Apr May =. July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 
_— ecko ReenittannNtit tl saci RRA EMIinnmneE  <mninne sneha 















t Official and private as reported by U. S. banks. 


1 January/August. ? Beginning January 14. * Through September 18. ‘September 30. * August 31. 
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United States 


Gold and Foreign Assets 
GOVERNMENT 

Goldt.. 
BANKS AND BROKERS 
11 Short-Term Foreign Assets. . . 
12 Short-Term aeeneS Liabilities 
13 Net.. Pes 


foreign Transactions 
20 GOLD PRODUCTION 


VALUE OF TRADE 
21 Exports. . 
22 Imports, f.o. b. 


VOLUME OF TRADE 


10 


23 
24 
Assets of the Federal Reserve Banks 


DoMESTIC CREDITS 
30 Government 


Assets of Other Banks 


DoMESTIC CREDITS 
40 Government 
41 Official Entities et 
42 Business and Individuals. .. . 
43 
44 CASH 


Currency and Seta 
MONEY SUPPLY 
Currency..... 
Deposit Money...... 
UN as 
53 TIME DEPOSITS ae 
54 GOVERNMENT DEPOSITS......... 


Government Finance 

60 REVENUE.. 

61 EXPENDITURE : 

62 Surplus or Deficit (— 

63 NET BORROWING... 

64 CASH DECREASE OR INCREASE (—) 
65 Totat DEBT (Domestic) 


Money and Capital Market 
LONG-TERM INTEREST RATES 
70 Government Bond Yield 
71 Industrial Bond Yield 
SHORT-TERM INTEREST RATES 
Government Bond Yield 
Treasury Bills.... 
Market Discount... . 
Call Money.... 


Imports 


76 SHARE PRICES......... 


Prices and Wages 

80 WHOLESALE PRICES (All Goods). . 
UNIT VALUE OF TRADE 

81 RN Gee itt inci so 

82 Imports 

83 COST OF LIVING 


84 WacEs (Hourly Earnings). . 
Production and National Income 
PRODUCTION 


90 Industry . 
91 Agriculture. . 


92 NATIONAL INCOME..... 


1937 


12,760 


~ 11208 


1938 1939 1940 1941 


1942 1943 


1944 


(Millions of U. S. Dollars) 


14,592 17,800 22,043 22,761 


72 


1,929 


657 
2,236 
—1,579 


558 
3,271 
—2,714 


410 
3,988 


389 
3,724 
—3,335 


149 


3,101 
2,191 


5,153 
3,392 


100 147 
72 ‘ 102 


22,738 


21,981 


266 
4,252 


279 
5,437 


125 


8,082 12,996 
2,797 3,410 
(1937 =100) 
191 279 
76 85 


20 


5 


14, 
3 


(Billions of U. S. Dollars) 
2.3 6.2 11.6 


(Billions of U. S. Dollars) 
; 38.5 57.2 


7.0 
21.4 
66.9 


14.4 


(Billions . U.S. Dollars) 
9.6 


39.0 
48.6 


15.9 
2.8 


13.9 18.8 
48.9 
62.8 


16.4 
9.2 


60.8 
79.6 


19.2 
11.0 


(Billions of U. S. Dollars) 
47. 
93. 

—46. 
56. 

—10. 

185. 


9.22 
14.00 
—4.78 

5.43 
—.14 


47.96 


05 X 2.46 
2.95 


91 
92 


97 
101 


100 79 
100 97 


96 
100 


111 
104 


143 
107 


—19. 


15.10 25.10 
34.50 78.91 
40 —53.81 
19.65 60.25 
—.36 —6.52 
67.68 128.28 


(Per Cent) 
2.47 
2.96 2.85 
1.13 
.33 
.44 44 
1.00 1.00 
(1937 =100) 
60 79 


1.20 
.37 


(1987 =100) 
114 119 


122 
120 


113 
137 


130 
132 


120 
154 


(1937 =100) 
176 212 
117 121 


(Billions of U. S. Dollars) 


73.6 
1937 


67.4 
1938 


72.5 
1939 


81.3 
1940 


103.8 
1941 


137.1 169.7 


1942 1943 





183.8 


1 


,631 


,673 
—3,987 —5,158 —5,316 


om of U.S. Dollars) 
48 


,954 


INTERNATIONAL FINANCIAL STATISTICS 


1945 1946 1947 1948 


20,083 20,706 22,868 24,398 


357 429 
6,987 
—6,558 


740 
6,193 
—5,453 


976 
5,318 


1,042 
6 ,237 
—5,195 


32 51 


541 10,618 


4,175 


271 
92 


196 
94 


24.3 


193 
220 
167 
216 


138 
145 


125 
164 


180 
196 


155 
198 


208 
128 


170 
135 


180 
125 


150 
128 


165 
140 


226.2 
1948 


182.7 179.6 


1946 


201.7 


944 1945 1947 


NS A 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and national income are found in COUNTRY NOTES. 


Page 128 











SF OW OW Oe" aw 


Swe ON Se ee 


i ed 


wt 


United States 


———— 1949 - —-—-——1950—— -—-— 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb Mar Apr 






(Millions of U. S. Dollars) 


24,448 24,464 24,468 24,461 24,511 24,637 24,704 24,771 24,728 24,688 24,626 24,563 24,563 24,507 24,455 24,359 24,3506 10 

























1,021 1,022 1,006 982 912 884 870 820 839 871 862 849 694 616 a 





§ ,237 6,333 6,409 6,344 6,276 6,056 6,116 5,963 6,018 6,086 6,279 6,284 6,366 6,366 6,450 6,339 6,086 . 
-5,.195 —-5,318 —5,387 -5,387 —5,293 —5,145—5,232 —5,092 —5,197 —5,247 —5 ,407 —5, 422 —5,518 —5,518 —5, 705 —5 ,644 —5,470 — 
(Millions of U. S. Dollars) 

5 4 4 6 6 6 6 6 7 6 7 7 7 70 6 6 7 . 20 













,319 , 10. 04: ; ; 0% , 106 911 882 906 BY 028 746 7 pata 
25 592 070 639 a 55: 536 463 497 536 565 599 609 6,696 631 604 670 “<0 
(1937 =100) 
211 204 231 231 219 222 185 182 187 180 177 198 202 
ll 


254 156 164 
127 105 101 115 100 102 102 89 101 103 110 8 117 105 121 







85 . 
5 















(Billions of U. 
ag 5 18.5 17.5 


S. Dollars) 
79 47.4 a 










(Billions of U. S. Dollars) 


62.6 63.0 62.2 60.9 61.9 68.2 683.0 64.5 66.7 66.8 67.7 67.1 67.3 67.3 68.2 67.2 65.8 40 
6.9 6.8 6.8 6.9 6.9 6.9 “ee 7.4 7.5 7.6 7.6 7.6 at Pe t.4 7.8 8.0 41 
44.3 44.2 48.8 44.2 48.1 42.8 43.0 42.3 43.2 438.9 44.0 44.9 5.4 45.4 45.3 45.5 46.0 42 
113.8 114.9 112.9 112.0 112.0 112.9 118.2 114.3 117.4 118.3 119.3 119.7 120.3 120.3 121.1 120.5 119.8 43 
22.6 ee.e 21.7 21.2 21.2 2.2. @2 W.7 18.6 16.3 18.2 Wil 1.8 188 16.6 18.38 16.0 hh 
(Billions of U. S. Dollars) 
26.1 25.2 25.1 25.1 25.0 25.0 25.0 24.9 24.9 24.9 24.9 25.1 24.9 24.9 24.6 24.7 24.6 24.0 650 
85.5 85.4 83.4 81.1 82.4 32.6 82.2 83.1 83.4 83.3 84.6 85.5 86.7 86.7 86.8 84.9 88.4 . 61 
111.6 110.6 108.5 106.2 107.3 107.6 107.3 108.0 108.5 108.2 109.5 110.6 111.6 111.6 111.3 109.6 113.0 52 
35.8 85.8 385.9 386.0 386.1 986.1 36.2 36.2 36.1 36.6 936.1 35.8 36.4 36.4 36.6 36.8 936.5 .... 6&8 
3.3 3.1 4.6 5.0 3.2 2.6 2.6 1.9 3.7 4.9 4.0 3.7 4.0 4.0 3.9 4.7 5.3 3.6 54 
(Billions of U.S. Dollars) 
4.10 3.68 3.89 5.55 1.43 2.59 4.80 2.08 3.15 4.91 2.04 2.96 4.26 41.58 3.48 3.59 5.16 . 606 
4.24 2.86 .3.26 3.85 3.13 3.71 4.55 2.96 3.72 93.85 3.27 3.48 4.06 40.58 3.18 3.54 4.04 ~ a 
-.13 .83 638 1.70 —1.70 —1.12 25 —.88 —.57 1.07 —1.22 —.46 .20 1.00 31 .06 1.12 ... 68 
— .05 — .38 — -1.23 -—.07 .28 .06 75 861.65 Ol 26 15 .06 —2.51 .06 .08 —.18 ecu in 
18 —.45 —.63 —.48 1.77 83 —.31 13 —1.08 —1.28 .96 2 —.26 1.46 —.37 -—.14 —.94 1.42 64 
218.79 218.51 218.51 217.27 217.29 217.60 217.72 218.58 220.21 220.46 220.66 220.82 220.94 217.72 221.05 221.16 221.27 . 65 








(Per Cent) 
. >») 


2.44 2.42 2.89 2.388 2.88 2.388 2.88 2.27 2 2.22 
2.85 2.8 2.40 62.76 2.76 2.78 2.78 2.76 32 2.68 








(1937 =100) 
108 110 


(1937 =100) 
177 178 


113 108 120 











176 


187 189 186 183 183 180 180 176 176 176 17] 171 173 179 172 170 170 . 81 

222 222 220 218 210 210 207 205 203 205 205 202 203 209 205 208 210 82 

167 166 165 165 165 165 165 164 164 165 164 164 163 165 163 162 163 163 83 
224 225 223 227 










(1937 =100) 


170 169 167 163 158 154 150 143 150 154 147 153 158 156 162 160 165 166 90 
(Billions of U. S. Dollars) 
——»> 224.77? <—— Ss ——> 220.8? <—— 1S §s —— > 220.77<— — Sg 221.5 rw mene : . 92 













+ Treasury and Exchange Stabilization Fund. 
' Excludes negative yield for 4 months. ? Annual rates of quarterly data. 
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Uruguay 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Exchange Rates 
SELLING RATES ; 
(Uruguayan Pesos per U.S. Dollar) 


1.899 1.899 1.899 1.899 1. 


2.310 1.900 1. 1.900 1. 
BUYING RATES 
Official 
Basic. 
NE OSA ae ie Knees 5 5 619 1.519 2.519 1. 
Special II 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U. §. Dollars) 


10 Gold ‘ § 100 89 121 
11 Foreign Exchange LS fe pate f 11 6 38 


12 otal pide ieee 111 96 158 
13 SHORT-TERM ASSETS IN THE U.S.t ieee er er 4 53 64 


Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 5. ‘ 5. ‘ 70.8 57.8 108.0 : 
21 SOUR IPRS wows ww.veww sine ; m : 63.1 63.7 63.8 72.4 
VOLUME OF TRADE (1937 =100) 
22 ON eS 7 84 65 69 47 
23 Cf Se y 89 24 112 124 
Assets of the Bank of the Republic (Millions of Uruguayan Pesos) 
80 FOREIGN ASSETS t basal co ear peseis 168.5 145.4 240.7 
DOMESTIC CREDITS 
31 Government a 8.8 21.8 Bi Li. 26.2 
82 Official Entities............ ; : 2. 74. 58. 65.4 
33 Business and Individuals.... ; : ‘ 2. 89. 90.5 : 
84 Total 34. of 57. 59. 159. 182.1 157. 
85 CREDITS TO OTHER BANKS ; ; : ; 4.8 2.5 


Assets of Other Banks (Millions of Uruguayan Pesos) 
40 DOMESTIC CREDITS...... ae 31.5 50.8 : ; 158.5 1738.6 181.6 188.7 
Currency and Deposits 


MONEY SUPPLY (Millions of Uruguayan Pesos) 
50 Currency 5.4 3 3 3 Bs 97.6 97.6 113.5 128.4 
Deposit Money (Gross) ‘ : : : 98.4 110.5 176.1 266.4 
Total 2 ; a , 196.0 208.1 289.6 394.8 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... of : ‘ ; 5.08 5.06 4.94° 4.748 
Prices 
WHOLESALE PRICES 
Export Goods (1937 =100) 
Wool (In Grease)...... 100 67 71 94 108 89 88 ‘ 108 128 


Cost OF LIVING 100 99 105 110 109 112 118 121 153 177 180 
Production (1937 =100) 
90 Woo. (In Grease) 100 108 116 120 101 107 128 135 151 152 155 147 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, and agricultural production are found in COUNTRY NOTES. 
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a 
anew 


189 
180 


147 
948 


I | 


ion of 


Uruguay 


-— ——-——1950——_-_—__-__ 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 















(Uruguayan Pesos per U.S. Dollar) 








f1.90! 1. 1.899 1.90 1.90 1.90 1.90 1 
1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 \2.45! 2.45 2.45 2.43' 2.435 2.45 2.45 2.45 2 
2.30 2.3: 2.25 2.28 2.65 2.56 2.64 2.77 2.85 3.60 3.10 3.10 2.60 2.85 2.78 2.71 3 











-519 


ji 1 1.519 1.519 1.519 1.519 1.5191.519 4 
1.519 1.519 1.519 21.78! 1.78 1.78 1.78 1.78 1.78 1.78 1.78 § 
(2:35: 2:35 2:35 2135 2:85 2:35 2.35 2135 6 

















(Millions of U. S. Dollars) 
164 164 164 164 161 161 177 178 178 178 178 183 187 aia ot, 
77 81 52 48 49 45 46 53 59 51 37 333 338 38 47 60 — net ee 
214 220228215 





(Millions of U. S. Dollars) 
19.8 23.6 20.0 11.9 
14.6 17.0 12.8 13.6 
(1937 =100) 










ow 
oe 
2 co 
o 
“Ibo 


a 268 WT 2a 
2 19.0 184.2 15 
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on 
—_ 
] 
— 
— 
wee 
~ 
nN 
s 
_ 
=o 
— 
a 
o 
bo 
© oco 


Hbvo 
_ 

“~ 
i: 
_ 
oo 
ww 
% 

Lot 

















"55 165 147 57 
(Millions of Uruguayan Pesos) 


325.1 347.4 326.5 320.5 328.5 328.5 349.8 375. 


or 
or 
ou 
oo 
i) 
S 








6 ‘ : 7 7. -2 123.4 119.6 112.4 102.6 95.6 95.1 95.1 99.8 124.2 31 
158.6 161.6 164.2 162.0 165.1 169. 6 175.7 175.8 174.9 175.9 177.8 178.6 183.7 183.7 181.5 183.4 32 
126.4 124.0 128.2 120.9 124.2 125.8 127.7 125.5 127.6 126.4 122.2 124.5 125.6 125.6 121.1 119.5 33 
332.7 342.8 404.1 402.0 408.0 417.7 427.5 424.7 422.2 414.7 402.7 398.7 404.3 404.3 402.5 427.1 34 
18.6 19.6 16.5 14.6 15.6 14.0 10.7 11.0 9.1 7.5 8.3 10.38 11.5 11.5 10.7 10.3 35 


(Millions of Uruguayan Pesos) 
357.6 356.7 357.3 356.6 






(Millions of Uruguayan Pesos) 


230.9 221.3 240.3 227.5 230.1 229.6 229.1 224.3 225.5 229.5 225.4 224.7 8 250.8 2.7 .0 50 
330.8 354.8 366.3 365.4 361.8 367.2 368.0 367.6 374.8 384.3 374.3 359.1 349.8 349.8 364, 1 365.0 51 
561.7 576.1 606.6 592.3 591.8 596.8 597.1 591.9 600.3 613.8 599.7 583.8 ° 600.6 600.6 606.8 611.0 52 


(Per Cent) 


5.75 5.71 5.52 









(1937 =100) 
235 235 235 235 235 156 163 183 183 174 187 205 199 208 208 208 80 


184 191 194 195 192 191 194 195 192 180 181 180 181 ee sex er aan fee 
(1987 =100) 








Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec 1949 Jan Feb Mar Apr 


—1948— | ———______—____— ggg 1950 














ne RN 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District, through 1949; beginning January 1950 as 
reported by U. S. banks. t oe to line (12). 


ts : ns October 6. nd of month quotations beginning September 1948. 3 July 1. * October 31. 5 September 30. * Less than 
months 
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Venezuela 






Exchange Rates 
SELLING RATES 

1 Official 

2 Ng che Bical 


BUYING RATES 
Free 
Official 
Petroleum: Marginal 
Basic 
Cacao, Unwashed Coffee 
Washed Coffee 


Gold and Foreign Assets 
CENTRAL BANK 


Co 2D Gy & So 


10 Gold. . 

11 Foreign Exchange. 

12 | 
TREASURY 

13 "era 
OTHER BANKS 

14 ea ets 2 

15 nae Exchange . 

16 ee as 

17 TOTAL 


18 SHORT-TERM ASSETS | IN THE U.S S 


Foreign Transactions 
VALUE OF TRADE (In Bolivares) 


20 Exports... 

21 Imports, f. 0. b...... 
VALUE OF TRADE (In Dollars) 

22 Exports 

23 Imports. 


Assets of the Central Bank 
30 FOREIGN ASSETS {......... 


DoMESTIC CREDITS 
$1 Official Entities. . 


82 CREDITS TO OTHER BANKS 

Assets of Other Banks 

40 FOREIGN ASSETS §........... 
DOMESTIC CREDITS 


41 Government............ 
42 Business and Individuals . 
43 Total yan 
eR Nh 


Currency and Deposits 
MONEY SUPPLY 


50 SOIT on cons o's wo 
51 Deposit eee. 
52 RR a Cie oa og 


53 TIME DEPOsITs. hs 
54 GOVERNMENT DEPOSITS. 
Government Finance 

60 REVENUB............ 

61 EXPENDITURE....... 

62 Surplus or Deficit (— =), 
63 NET BORROWING 


64 CASH DECREASE OR INCREASE ( —) 
65 MONETARY OPERATIONS... 


66 Domestic DEBT 


Money and Capital Market 
70 Smane Pricms................. 
Prices 
WHOLESALE PRICES 
80 he ie 8 


81 Home Produced Goods. . 
82 Import Goods. . ae 


83 RETAIL PRICEs ( Food) 
Production 
90 CRUDE PETROLEUM............. 


Ce UE EEE EEE 





1937 


3.19! 
3.56 


3.46 
09! 


ww ww 


09! 


598 
304 


183 
89 


182 


134 
134 
78 


ro 


157 
106 
263 


80 


| no 0 
oo vr 
cn co 


eo. 
oom 
So RW H AND 


100 
104 
97 


100 





1938 


ww 


.02° 


Cw 


3.19 
3.26 


ne 
.09 


.09 


o4 
63 
63 
11 


559 


310 


181 
97 


100 
100 
100 


100 


101 


* 6,5 


19 
21 


182 
129 
311 

30 


340.7 


101 
102 

99 
105 


110 


* 2.9 


aw 


1940 


19 


3.46% 


487 
311 


181 


98 
101 
103 


100 


99 


1941 


1942 





1943 


1944 


(Bolivares per U. S. Dollar) 


3.19% 3.35 . 
3.744 3.44 ( 3.35 3.35 
3.694 3.41 “— Q a 
3.09 3.09 ( 3-32 3.32 
— ~- — 3.028 
3.09 3.09 3.09 3.09 
4.308 303 = 3.75 3.759 
4.60% 4.60% .30 4.30° 
(Millions of }. ee 
41 68 107 
13 9 14 22 
54 6 103 129 
— 7 -~ 23 
12 12 12 12 
2 1 2 2 
14 13 14 14 
68 96 17 166 
25 21 24 31 
(Millions of Bolivares) 
718 501 620 867 
288 216 222 373 
(Millions of U. S. Dollars) 
230 157 197 277 
88 64 66 111 
(Millions of Bolivares) 
165 233 316 396 
— — — 10 
5 9 1 7 
(Millions of Bolivares) 
43 41 44 43 
— 12 11 6 
177 151 221 270 
177 164 232 276 
129 163 201 218 
(Millions of Bolivares) 
194 228 264 309 
151 194 271 295 
345 423 536 603 
35 35 41 51 
27 25 25 60 
(Millions of Bolivares) 
345.7 325.3 296.8 422.3 
345.3 -- 1 304.3 356.1 
4 2 -—7.5 66.3 
—2.0 — 7.2 16.8 
1.6 2 .2 —838.0 
1.0 1.0 8.2 5.0 
(19387 =100) 
125 147 156 173 
(1988 = 100) 
104 116 129 134 
105 109 120 127 
122 157 168 159 
99 109 120 138 
(19387 =100) 
120 78 94 133 


1945 


169 
194 


334 
339 


189 


135 
131 
162 
138 


167 


PROC oo 


a 
oI Oo 
oS ty 


wo 
— DOOM CO 


ow 


1946 


3.35 


32 


.03 
.09 


524 


476 
1,000 


77 
31 


Seam oN w 


202 


137 
136 
159 


147 


201 


mR COCO 






INTERNATIONAL FINANCIAL STATISTICs 





1948 


406 


122 


3,484 
2,300 


1,114 
686 


1,084 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
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of trade. discount rates, and national income are found in COUNTRY NOTES. 


mm COCO 


Venezuela 


1950-—-__—--— 
Mar Apr 


VoLUME III, NUMBER 5, May, 1950 


(Bolivares per U.S. Dollar) 
$.385 3.35 3.85 3.35 


wo 
Cw 
or 
nw 
w 
our 

~_— 


te 
te 
te 
) 
w 
i) 
w 
th 
w 
wo 
Lo] 
—_— 


worwooe 
ooucc 


wormoo 
mmow$ w 


ocouroc 


mm OOtw Ww 
mR oow Kw 


mmc 
ones 
curcc 
a) 
oreo 
ocoococ 
nrwoo 
ouvcc 


(Millions of U. S. Dollars) 
290 290 é 290 290 340 340 : 340 340 
36 79 89 79 16 56 ‘ 72 72 
326 369 379 370 356 396 : 412 412 


w 
oO = 
Coo 


33 33 33 33 Bh 33 33 


12 
11 
23 
435 
162 


12 12 2 12 12 
9 9 } 6 6 
21 21 18 18 
410 450 463 463 
99 163 143 143 


a nwnr— 
— or Mor 


— 


(Millions of Bolivares) 

249 2 292 296 302 ‘ 29% 314 
225 é 187 173 163 5 4 153 

(Millions of U.S. Dollars 
79 ‘ ‘ 93 95 96 9 100 1,074 
67 ‘ f 56 52 49 46 46 669 
(Millions of Bolivares) 

1,163 1,133 1,089 1,215 


3,360 
2,241 


1,000 1,133 1,264 


164 
189 


203 


60 


3 
626 
629 
299 


751 
627 
1,378 
126 
174 


181.5 
136.7 


44.8 


—44.8 


22.8 


224 


165 
163 
186 


203 


3 
634 
637 
298 


756 
624 
1,380 
128 
106 


120.5 
166.9 


—46.4 
46.4 


22.8 


226 


626 
629 
337 


746 
668 
1,414 
128 
49 


114.6 
209.5 


—94.9 


754 
665 
1,419 
126 
160 


271.5 
149.0 


122.5 


94.9—122.5 


22.8 


159 
160 
182 
196 


22.8 


212 


162 


182 
201 


164 
180 


199 


11 


18 


18 


21 


(Millions of Bolivares) 


70 


3 
666 
669 


376 


68 


3 
670 
673 
293 


64 


3 
677 
680 
286 


65 


4 
687 
691 


268 


(Millions of Bolivares) 


727 
644 
1,371 
122 
297 


715 
658 


1,374 


123 
269 


705 
668 


1,373 


129 


220 


710 
661 


1,371 


130 
368 


(Millions of Bolivares) 


136.4 
128.6 


135.6 
146.3 


122.2 
172.0 


7.8 —10.7 —49.8 


—8.5 
7 


22.8 


203 


168 
165 
175 


203 


9.9 
9 
22.8 


49.8 


22.8 


(1937 = 100) 


206 


209 


(1988 = 100) 


167 
165 
172 
202 


166 
164 
170 


197 


284.6 
136.6 
147.9 
147.9 


22.8 


217 


27 


811 
726 
1,537 
138 
194 


85.6 1,963.3'° 
221.6 1,946.0" 


5 —136.0 


168 
166 


199 


—7.7 


15.1 


216 


167 
160 


204 


811 


726 
1,537 
138 
194 


17.3" 
1 cass 
134.8'° —18.3'° .... 


a | 


22.8 


214 


81 
82 


83 


(1937 =100) 
262 235 218 227 244 249 260 269 270 272 281 250 nee cede — aoe a 
Ce el 
t Equivalent to line (12). § Equivalent to line (16) 


? Through July 23. *Through June. — ‘ Beginning in July. 
® Through August 15. ‘0 Preliminary. 


t Official and private, as reported by U. S. banks. 
' Beginning April 27; prior to this date selling 3.92, buying 3.90. 


’ Through 
April. * Beginning in May. 7 Through August. 8 Beginning July 22. 
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Yugoslavia 


wm 19 -—hSC—C<—C  —«Cé 1 —— 
1947 1948 May June July Aug Sept Oct Nov Dec 1949 Jan Feb 


Exchange Rates (Yugoslav Dinars per U. S. Dollar) 
1 OFFICIAL EXCHANGE RATE ‘ 50.00 50.00 50.00 &0.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 1; 


Gold and Foreign Assets oe of U.S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.t 2. 19.9 6.0 6.8 6.4 9.1 138.6 10.4 8.4 8.4 


Foreign Transactions 
VALUE OF TRADE (Billions of Yugoslav ene) 
; ts ee o> 4.61 ccm 


20 
—_———> 6.31 < 


21 Imports 
Assets of the National Bank 
(Billions of Yugoslav Dinars) 


DoMESTIC CREDITS 
80 Government ‘ ; : ; 5.89 5.59 7.42 7.62 17.83 
68.20 69.43 74.16 77.63 78.98 


$1 Economic Activities........ 
$2 74.08 75.02 81.59 85.25 86.81 


Currency and Deposits 
MONEY SUPPLY (Billions of Yugoslav Dinars) 
50 29. ; ‘ ‘ 40.74 41.38 42.77 44.14 44.56 
$1 Deposit Money ; j ‘ , 38.26 45.84 48. 85 46.23 45.44 
j ‘ : , 79.00 87.22 91.62 90.46 89.99 


52 
53 TIME AND SAVINGS DEPOSITS... . j j : ; 1.96 1.95 1.95 1.95 1.88 


54 GOVERNMENT DEPOSITS......... 29.51 27.01 29.51 31.34 33.53 
Production and National Income (Billions of Yugoslav Dinars) 
90 NATIONAL INCOME.............. 


1947 1948 May June July Aug’ Sept Oct Nov Dec Jan Feb 
$$ 1889 — —— 1950 —— 


+ Official and private as reported by U. S. banks. 
Explanatory notes on the above series, data on balance of payments, money and capital market rates, agricultural production, and national income 


are found below. 








10 


20 
21 


$0 
$1 
$2 


50 
51 
52 


58 
54 


90 


yme 


ARGENTINA 


SUMMARY OF EXCHANGE SYSTEM: The current system of rates, in effect 


since October 3, 1949 consists of the following: 








Selling Rates 
(pesos per U. S. dollar) Use 
3.37313 Levaakwceaes oa Imports of goods classified as ‘‘Preferential A”’ 
Dims 64s 0:05 Shawan : Imports of goods classified as ‘Preferential B”’ 
Gs we aks pact ew eds Essential imports not granted exchange at the 


above rates. 
Other permitted imports 
Permitted financial remittances 


: .. (Auction rate).... ‘ 
D208 EOE GI) oo. 5c cv easicsecs 


Buying Rates 
(pesos per U. S. dollar) 

Ci i sann00 ikem Proceeds of basic exports 

DN Fa shaw Cone aweca cee ens Proceeds of goods in the “Preferential A” 
category. 

DOES 6 6.0600 eeeawsueweuen Proceeds of goods in the ‘Preferential B” 
category. 

2 eae re ere Proceeds of special exports 

Be Cee GIN) 5 oo vce svessoes Financial remittances 


Granting of exchange for import needs is dependent upon the 
country of origin of goods as well as the category of goods to be 
imported. In addition to the changes in the level of rates in Octo- 
ber 1949, individual export and import goods were extensively 
reclassified within the established exchange rate categories. 

From August 1939 to October 1949 the pattern of Argentine rates 
had remained substantially unchanged and differed from the cur- 
rent pattern of rates primarily in that single preferential buying and 
selling rates had existed whereas currently there are two ‘“‘prefer- 
ential’”’ buying and two “preferential” selling rates. However, 
throughout the period since 1939 goods have been freely classified 
from or to the preferred lists to meet the convenience of the authori- 
ties. 

Exchange controls were established in October 1931 when it was 
required that all exchange transactions be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 193838, established a system of “‘prior’” exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 

From 1934 until 1989 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. The auction rate of exchange also was established in 
July 1941, and in June 1948 the rate for special exports was intro- 
duced. 


EXCHANGE Rates: Averages (curb market end of period) during periods 


for which the rates were determined in the market by buyers and 
sellers. For fixed rates, footnotes are used to indicate dates of 
changes. The rates quoted for any period during which a change 
occurred are the rates in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 


Country Notes 


“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Value of Trade (in pesos): Imports for home 


use. Value of Trade (in dollars): Data through 1947 as prepared by 
the Central Bank of Argentina. For 1948, peso data were converted 
to U. S. dollars at the implicit 1947 rate. 

In the absence of official Argentine trade reports for 1949 trade 
figures referring to 13 major trade partners of Argentina have been 
compiled. The 13 countries are: Brazil, Chile, United States, 
Belgium-Luxembourg, Denmark, Finalnd, France, Italy, Nether- 
lands, Sweden, Switzerland, United Kingdom, and India. These 
data are as follows, adjusted to an estimated f.o.b. basis for exports 
and c.i.f. basis for imports: 

Exports Imports 


ee oo. 2880 1,908 1949-Sept . . 69 89 
euler 767 888 Oct 65 105 
1949-Jan /June...... 412 375 Nov ; 64 82 

[ES 48 76 Dec.... ; 59 74 


eee 49 87 


Distribution of Total Value of Trade by country and by com- 
modity: 
Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom.. [= 33 30 27! United Kingdom. 21 20 8 18: 
1 


United States. ... 9 10 10 United States.... 11 17 45 38 
Germany........ 7 12 — 1' Germany........ 11 i0 — — 
PU has kwcdesws 6 3 SO CR Bicasiseccce OS 6 5 13: 
WheatandCorn.. 47 26 31 ; 

Io 4 hctacs 3 4 14 23 14 12 . 
Oilseeds and Prod. 12 14 21 ‘ 

Wool.... o 2 6 8 


Hides and Skins.. 6 8 

' Based on trade returns of partner country. 
Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use. 
Indexes cover 80 per cent of total exports and nearly 100 per cent 
of total imports. Balance of Payments (in millions of Argentine 


pesos) : 
1946 1947 1948 











GoOops AND SERVICES 




















4.6 otc A woe COAG E a LET ORME CES ERS 83,947 6,421 5,465 
yo ig dw tad. 6d we 66 ele wo d ¥i0e. -seeees 2,268 —5,321 —5,341 
rade balance. . a asec e ea ; ; ae 1,679 100 124 
Transportation........... ware dard couse ‘ 231 249 183 
I cee caeceteceneecesoes cae —451 —276 —53 
ak sw wine w a ga beens c6ade eases aceneead —60 —117 —125 
EE EE rere rrr t 29 —54 55 
MEL G dec cveds eee ivgvarwdeakews 1,428 —98 184 
po TTT ee ee aaa —329 —134 19 
ERRORS AND OMISSIONS.............. sie : ee —87 —380 —37 
Surplus or Deficit.................. ‘ oa 1,012 —612 166 

COMPENSATORY OFFICIAL FINANCING 
EG ic ccaavetvewan<saetdcnedsvasteees —773 —377 —2,971 
ee CII 6 ov ceccccesscccccccscdeses —239 989 1,905 
MTs duane wumane hee caendews tases —1,012 612 —166 


' Including nonmonetary gold. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes 
made in the banking system in May 1946. At that time the Cen- 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 

The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 


Page 135 





















PRODUCTION AND NATIONAL INCOME: Production: 
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of each ‘“‘bank operations account.” 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 

The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, 
guaranteed banking loans, rediscounts and advances in current 
account through other banks, and advances guaranteed by mortgage 
loans; and from the commercial banks accounts the items “‘miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 
are all banks under the Bank Law except mortgage banks and mort- 
gage departments of commercial banks. Non-Government Credits: 
Credits to official entities, in millions of pesos, for the years 1937 
through 1939, were 12.2, 6.3, and .1. For explanation of the Other 
Banks data beginning May 1946, see the note immediately above. 


CURRENCY AND DEPOsITs: Data at end of period indicated. Currency: 


Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits cf Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the “‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1937 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Through 


1941 data are current yield on 5 per cent bonds; 1942 through 1944, 
4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual 
data are December averages. Treasury Bills: Annual or monthly 
averages of rates on new issues offered within 3 months. Discount 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, 
when it was changed to 3.4 per cent. Share Prices: Monthly data 
are as of the last Friday of the month through 1943, all Fridays for 
1944 through 1946, and daily thereafter. Annual data are averages 
thereof. A general index of both common and preferred shares of 
the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial shares. Compiled by Swan, Culbertson, and Fritz. 


PRICES AND WAGES: Wholesale Prices: In Buenos Aires, consisting of 23 


agricultural and 82 non-agricultural commodities. The agricul- 
tural component is weighted by the value of exports in 1926/28. 
The non-agricultural component is a simple arithmetic mean. The 
aggregate index is weighted by the number of commodities in each 
group. Cost of Living: In Buenos Aires. Based on a family budget 
of 1943; prior to 1943 on a family budget of 1933. Wages: Monthly 
earnings in manufacturing and mining. Christmas bonus is charged 
to December only. 





Meat consists of 
beef, mutton, pork, and goat meat produced in freezing plants and 
factories amounting to 1.06 million metric tons in 1937, the base 
year. Wheat: Crop years ending March 31; production amounted 
to 6.8 million metric tons in 1937, the base year. Wool (in grease): 
Production in the base year, 1937, amounted to 166 thousand metric 
tons. Agricultural Production: FAO index, 1935/39 =100: 






The commercial banks how- 


National Income: At factor cost, adjusted for international com- 
parison by deducting from Domestic Gross National Product de- 
preciation allowances (10%), indirect taxes less subsidies, and 
interest and dividends payable abroad. Domestic Gross National 
Product: At current market prices by industrial origin (in billions 
of Argentine pesos) : 









1938 1939 1944 1945 























RD och ccna hee Oba baNeseKebeweees ; 2.36 2.51 3.77 3.61 

Mining, Manufacturing.................... ; 1.71 1.85 3.23 3.46 

PCC Li Gsc cane GekwsaNasvas ees <Ae asin 1.92 1.97 3.10 3.30 

as DL pind wdaedir Gdlbeinn ch came .80 .83 San 1.35 

EES CaS aGhags SAss ss aieass95e bane bean 2.08 2.14 3.09 3.33 

a cea ieee 8.86 9.29 14.30 15.06 
AUSTRALIA 







EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. Annual data are 
averages for fiscal years ending June 30 of the year indicated. For 
fixed rates, footnotes are used to indicate dates of change. The 
rate quoted for any period during which a change occurred is the rate 
in effect for the major part of the period. Current official buying 
and selling rates of 2.2425 and 2.2275 U. S. dollars per pound were 
established on September 19, 1949. 












GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported by 
U. S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 17 million dollars, 
private holdings to 31 million. 








FOREIGN TRANSACTIONS: Value of Trade: Annual data for years ending 
June 30 of year indicated. All imports f.o.b.; annual import data 
for 1937 through 1947 are adjusted to f.o.b. values at port of ship- 
ment. Distribution of Total Value of Trade by country and by 














commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

United Kingdom .. 50 56 38 42 United Kingdom.. 44 42 39 50 
United States... 7 2 9 6 United States..... 15 16 20 10 
Japan. cs ON 4 1 1 Indonesia. . ee 7 1 3 
Belgium- ee 7 5 3 

Luxembourg 6 4 5 S WRCS hone as haa 5 56 —_—- — 
France. . 5 7 9 WES ie-daCuk seca, ae 3 8 6 
New Zealand... . 4 5 4 3 
Italy ah 4 2 3 5 
alee and 

Singapore. . 1 1 2 1 
India. . 1 1 7 5 

1937 1938 1947 1948 1937 1938 1947 1948 

Wool.. . 47 38 41 37 = #£Mach. & Vehicles . * 23 #419 =#« 19 
Wheat. .18 16 2 13 _~ Piece Goods. ‘ 11 14° 16 
Wheat Flour. ; ss 4 7 8 Other Textile Mfrs. % 8 7 10 
Dairy Products.... 7 9 8 8 Petroleum & Prod. 8 8 9 9 
Meats 7 8 7 5 Paper & Stationery 5 4 5 5 





Volume of Trade: Annual data for years ending June 30 of the year 
indicated. Indexes derived from the ratio between the indexes of 
the value of trade and the indexes of wholesale prices of exports and 
imports. Balance of Payments (in millions of Australian pounds): 








1939' 1946: 1947: 1948: 1949! 
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Exports . ‘ ; 121.8 1738.0 263.4 399.6 6527.1 
Imports * ‘ ; . —112.8 —178.0 —208.4 —337.4 —414.2 
rade balance ‘ 9.0 —5.0 55.0 62.2 112.9 
Nonmonetary gold... . ate ; 15.2 6.9 9. 2.7 8.9 
Transportation ate ; —.4 —-17.1 -—10.6 -—18.5  -—20.2 
Investment income * . : . 89.6 —89.1 -—40.8 -—41.9 —40.9 
Government. . . Ska n eee Sata —.4 62.7 17.9 9.8 —14.3 
DGS sare kaakdvitdrsnb nares ndes 6 os : 





Total.. Seccucs “ee 1.8 22.1 10.2 —33.4 
OTHER NON-COMPENSATORY TRANSACTIONS 






















ee. donations. . 2 —-3.9 —2.7 at ; 10.1 
irect investment. cue ke . 
Errors and omissions ‘ ; sf —5.8 19.3 39.9 48 .6° 162.6 
pe oon and postwar relief. — —-4.7 -14.7 -2.56 -—4.0 
ES ASS ee eae _— 30.9 —6.1 —0.7 -_ 
Gold canoer tions: IMF, IBRD. — — —3.8 _ 
Other special official financing — 19.8 47.8 -2.5 -1.4 
DE CuLawknAd Kohan ase anwses —6.0 61.4 —30.9 73.6 167.3 
a Satna ? ‘ —8.8 83.8 200.7 
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1947: 1948: 194% 


COMPENSATORY OFFICIAL FINANCING 





I 6 ors 6 wen ks. named eee 0:46 ; _ —_— _ — -10.0 
Loans less repayments............... 2.6 —44.7 —6.4 -9.3 —13.6 
British Government securities. ...... oe -.1 av -l1 -—30.3 
Short-term balances: 
ea a ae ar —2.2 — .3 2.2 3 —1.0 
Foreign exchange assets........... 27.6 —10.0 21.8 —77.7 —145.9 
ET. sc ccceeaneekak eke. —.3 —8.1 —9.5 2.8 m 
Pa Mavina a cnd babe ashes 27.8 —63.2 8.8 —83.8 —200.7 


! Years ending June 30. 

? Including surplus property. 

3 Including undistributed profits. 

‘ Believed to refer mainly to private capital movements. 

‘ Including 2.9 million Australian pounds for transactions in portfolio securities. 

* Including gift of 25 million Australian pounds to the United Kingdom, which has 
been regarded as a partial cancellation of accumulated war balances. 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits: From 1937 


through 1944 monthly averages of fourth quarter data; from 1945 
on, as of the last reporting date of the month o1 year. From 1937 
through 1944 data include all departments of the Bank; thereafter 
only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 


stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. Beginning October 
1948, the Rural Credits, Industrial Finance and Mortgage Bank 
Departments of the Commonwealth Bank are also included. In 
1945 the form for the collection of data for the Other Banks was 
extensively revised and there were also some changes in the defini- 
tion of individual items reported by banks. A further change was 
the extension of the geographical area to include banks in the Terri- 
tories of Papua and New Guinea. Annual data for 1937 through 
1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 


various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. Annual data through 1944 are averages of weekly 
figures for the fourth quarter; beginning 1945 December averages 
of weekly data. Monthly data are monthly averages of weekly 
data. Beginning in 1945 data refer to non-interest bearing and 
interest bearing current account deposits in the Other Banks, less 
those deposits owned by the Commonwealth Government and banks. 
Time Deposits: Fixed interest bearing deposits in the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 


year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Revenue: 
Figure for 1949 includes 17 million pounds representing surplus 
balances of Trust Accounts. Net Borrowing: Total loans less 
flotation expenses, redemptions effected by Loan Fund and trans- 
fers from Consolidated Revenue Fund to National Debt Sinking 
Fund. Redemptions effected by National Debt Sinking Fund are 
not included. Decrease in Cash: Excess receipts of previous years 
of the Consolidated Revenue Fund and Balances in the Loan Fund 
carried forward plus temporary advances of the Loan Fund to the 
Consolidated Revenue Fund. Monetary Operations: Gains or 











losses from coinage and note issued. Debt: Data at end of fiscal 
years. Excludes World War I debt of 79.7 million pounds sterling 
to the British Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 


day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bill Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 
OE, Dine s ccc 1.75 per cent Get b, Wes ccccccce 5.75 per cent 
BOO By BPE cc ccccces 1.50 per cent pS Ee 5.625 per cent 
WOU By BOG ccccceses 1.25 per cent ES eee 5.00 per cent 
Be Gey Ba caseanse 1.00 per cent PS ee 4.75 per cent 
May 1, 1949......... -75 per cent Gale Es Es 0 oh cee 4.50 per cent 


Share Prices: Indexes are based on quotations on the Sydney 
Exchange. Industrial: 23 issues. Pastoral: Issues of 5 companies 
which act as both supplier and marketer for ranchers of Australia. 


PRICES AND WAGES: Wholesale Prices: Prices of 80 basic materials and 


foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Import Type Goods: 
Largely dominated by the price quotations of petroleum, tobacco, 
timber and tea, which account for 78 per cent of total weight of 
imports. Wool: In the grease. Price in base year 1937: 6.833 
Australian pounds (26.85 U. S. dollars) per 100 pounds. Wheat: 
Price in base year 1937: .2522 Australian pounds (.991 U. S. dollars) 
per bushel. Butter: Price in base year 1937: 5.49 Australian 
pounds (21.57 U. S. dollars) per 100 pounds. Cost of Living: In 
six capital cities. Wages: Hourly rates in manufacturing, mining 
and transportation. 


PRODUCTION AND NATIONAL INCOME: Manufacturing Employment, 


Annual data are for calendar years. Including salaried employees: 
and workers in forestry, fishing, and trapping. Production: Annual 
data are for years ended June 30 of the year indicated. Wool (in 
the grease) production in the base year, 1936/37, amounted to 
464,211 metric tons. Wheat production in the base year, 1936 /37, 
amounted to 4.1 million metric tons. Meat production in the base 
year, 1936/37, was 970 thousand metric tons. Agricultural Pro- 
duction: FAO index, 1936 /39 =100: 

1946/47...... 91 1947/48...... 108 1948/49...... 106 


National Income: Data for fiscal years ending June 30 of year in- 
dicated. At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Gross National Expenditure: At market prices, domesti- 
cally produced (in millions of Australian pounds) : 


1938 /39 1939 /40 1946 /47 1947 /48 1948 /49 


Personal consumption Eee 676 705 1,022 1,250 1,436 
Government current expenditure'..... 59 97 179 141 201 


Gross public domestic investment’ ... . 56 55 79 99 187 
Gross private domestic investment... . 140 150 825 460 400 
Net foreign investment’............. 18 18 —7 48 82 

isbcessaaeetdude~esed 444 949 1,025 1,598 1,998 2,256 


1 Including cost of exports financed by official gifts. ; z 

1 Excludes maintenance expenditure for public enterprises and expenditure for 
war and defense. 

? Net interest and dividends payable abroad not deducted. 


AUSTRIA 


SUMMARY OF EXCHANGE System: The current system of rates, in effect 


since January 26, 1950, consists of the following: 
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Rate 
(Schillings per U. S. Dollar) Use 





14.40.. ; es ; Essential imports. 

21.36.. ; ; All export proceeds and all imports other than 
essentials and luxuries. 

ee se ee Imports of luxuries and all non-trade transac- 

tions. 



























From November 25, 1949 when the current system of rates was 
first announced, to January 25, 1950, all exporters sold 40 per cent 
of their exchange proceeds at the basic rate of 14.40 schillings per 
dollar, and were permitted to retain the remaining 60 per cent of 
their proceeds for their own import needs or to sell at the premium 
rate of 26.00 schillings per U.S. dollar. Effective January 26, 1950, 
however, the retention of a uniform 60 per cent of proceeds by 
exporters was abolished—individual retention quotas are now 
established for each exporter according to his needs and all re- 
maining proceeds are sold at the rate of 21.36 schillings per U.S. 
dollar. From November 25, 1949 to January 25, 1950 the effective 
rate had been 21.36 schillings per U.S. dollar only if an exporter 
had sold all of his proceeds at the two applicable rates; i.e., 40 per 
cent at the rate of 14.40 and 60 per cent at the rate of 26.00. In 
the period January-September 1949 the ‘import goods currently 
classified as Group I (essentials), Group II, and Group III (luxuries) 
comprised 11, 67 and 22 per cent, respectively, of total imports. 

Prior to November 1949 the nominal official rate had been 10.00 
schillings per U.S. dollar but most transactions were conducted at 
rates considerably higher. Exporters sold degignated portions of 
their proceeds at the official rate and only importers of essential 
goods were able to obtain exchange at this rate. The portion of 
exchange proceeds retained by exporters varied from 10 to 90 per 
cent and was used for the exporters own authorized import or pay- 
ment needs or sold at premium rates to importers who required 
exchange but who had not received an allocation at the official rate. 
A considerable portion of trade also had been conducted on a barter 
basis for which the implied rates of exchange varied with each 
transaction. 

The rate of 10 schillings per dollar was first established for mili- 
tary purposes only at the time of the Allied Occupation and adopted 
as the commercial rate in October 1946. 















































































































































EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Data for last month exclude silver bul- 
lion. All monthly data represent commercial transactions only. 
Annual import totals include the following figures not distributed by 
months (in millions of schillings): 1946, 1,427; 1947, 2,120; 1948, 
2,630. Beginning July 1949 ERP imports are included in monthly 
and annual import totals. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 
















































































Per Cent of Total Imports 
1937 1938 1948: 1949: 





















































Germany a, 4% 6 Germany......... ae: ot 10 16 
St. tskecccmnk& 144 .. 17 #18 $Czechoslovakia.... 11 . 9 
Hungary eo yx 4 4 MHungary......... wi. x5 5 4 
Czechoslovakia - 8 7 Yugoslavia....... 8 6 4 
Rumania. . li 1 1 Rumania......... 6 1 1 
Yugoslavia BY 6 5 7 United States..... 6 8 6 
United Kingdom as 7 SB SE ssvcecastanes 6: 138 12 
Switzerland....... S «» DVO 5 ow ale 5 5 5 
United States..... 3... 5 3 United ae . Boas 6 6 
Netherlands. . _— 2 5 Switzerland... | es 10 5 
DNS oh nascae% —_ .. 2 5 
1937 1938 1947 1948 1937 1938 1947 1948 
Iron, Steel & Mfrs.. 15 i ee ON i kas ans 1l is 1 1 
Textile Mirs...... 15 * 19 14 #Cotton, am ena aoe ‘4. 7 4 
Pulp, Paper & Mfrs. 11 12 14 #£Wool, Raw....... ae 7 4 
Se 1 ce 5 9 Textile °° » ss 3 
Mach. & Vehicles... 8 .. 3 5 Coal, Coke, & Peat 7 ~ a ae 
Live Animals. .... i. hears 1 1 
Mach. & Vehicles.. 5 . 5 7 














: Commercial trade only; not including ERP receipts. 
* Includes Trieste. 
*Included with Italy. 
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Volume of Trade: Quantities valued at 1937 prices. Indexes 
cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments, and ERP. Balance of Payments (in millions of U. §, 
dollars): 




















1947 1948 1949 
GOODS AND SERVICES 
Exports (f.o.b.).... a PERL horas 90.7 206.9 158.4: 
Imports (c.i.f.) wala Gin ecanisass —312.0 —6501.7 — 324.0 
Trade balance ; cing bo eae a be ; —221 .3 —294.8 —165.6 
ND rte case cas eV uminek se : 15.5 15.9 6.8 
Rs tke kis 6 Radios des hb 65K san os —205.8  —278.9 —158.8 


COMPENSATORY OFFICIAL FINANCING 
OTHER NON-COMPENSATORY TRANSACTIONS 

















MN oe ae wisn 5 Wain Bae ea i 29.9 19.6 11.5 
Private capital movements................... 8 4 
Official debt repayment...................... —2.0 

WE kas bd aa seh sh aGhew snc s ous kan 29.9 18.4 11.9 
ERRORS AND OMISSIONS..................... —6.0 1.6 — 23.6 

Surplus or Deficit (—)..... ........... —181.9 —258.9 —170.5 
NCS icin V5 Gus S SA ah ahG on eaas ees 44.0 _— — 
ee eh Shadi anuiGs kay sah an wees 107.6 148.9 oi 
RS. wins sa nkasee as Aue ee Ke owes —— 97.6 118.4 
sie Be st oa —_ 3.6 59.9 
U. S. surplus property WM cae ag fa 2.4 6.8 pa 
U. S. Export-Import Bank loan.............. _ 7.9 3.9 
British relicf and credit. Sie detbiss curse a eee 35.2 10.3 — 
NSS ee ees 3.4 ro 
Gold and foreign exchange................... —7.3 —19.6 —11.8 

DLSaS sitchin gue ao hae tks aa KSAa See 181.9 258.9 170.5 


‘ Not including export of electric current. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. In 1937 credits to others 
than the Government amounted to 189 million schillings. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
include joint stock, private banks, savings banks, and cooperative 
and mortgage credit institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note circulation. After the annexation in March 1938 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. In 
December 1946 blocked checking and savings deposits in the Other 
Banks amounted to 2,136 and 6,247 million schillings, respectively. 
Under a second currency reform in December 1947, schilling notes 
were exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the other Banks. Deposit Money: Free check- 
ing accounts of the Other Banks. Blocked Money: Blocked deposits 
in the National Banks and the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 
3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 8, 1945. Share Prices: 
Index of middle of month quotations for 36 industrial shares including 
food, mining, and electricity. Based on reichsmark prices in 1938. 


PRICES AND WAGES: Wholesale Prices: In Vienna based on schilling 
prices in 1937. The index is weighted by value of domestic con- 
sumption in 1936. The marked increase in October 1948 prices 
is due to the following: rationing of coffee, tea, and cocoa was abol- 
ished; subsidies on foodstuffs were partially removed; and “‘electro- 
lytic copper’ was included in place of “standard copper.”’ Retail 
Prices: In Vienna, based on schilling prices in 1937. Prior to 1949 
including rent. Weighted according to budget of a worker’s family 
of 4 persons in 1935. Wages: Hourly earnings of all manufactur- 
ing workers in Vienna. 
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PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers all industries, including electric power. Weighted by value 
added in 1987. Not adjusted for seasonal variation. Data from 1946 
through December 1947 are estimated. Agricultural Production: FAO 
index, 1934 /38 =100: 


1946/47...... 78 1947/48 1948/49 
National Income: At factor cost (in billions of Austrian schillings): 
See 7.0 1947 18.2 1948 22.5 1949 


BELGIUM 


SUMMARY OF EXCHANGE SYSTEM: Since November 1949, rates for the 


U. S. dollar and Swiss franc have been determined in the free market 
but within the legal limits of 49.50-50.50 Belgian francs per U. S. 
dollar and 11.85-11.75 per Swiss franc. The National Bank stands 
ready to prevent quotations from exceeding these limits. Trans- 
actions in all other currencies are conducted at fixed buying and 
selling rates determined on the basis of the par value of the Belgian 
franc. Prior to November 1949, fixed buying and selling rates were 
maintained for all currencies. The rates for the U. S. dollar had 
been 49.85 and 50.15 francs per U. S. dollar. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data as of December 25 through 1947; 


thereafter as of December 31, or last Thursday of each month. 
Foreign Exchange: Includes “claims on foreign countries in Belgian 
francs,” beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 11 million dollars, 
private holdings to 132 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data cover exports of home- 


produced goods and imports for home use of the Belgian-Luxem- 
bourg Economic Union, except for January /April 1945 when only 
Belgian trade is included. From 1945 through 1947, data do not 
include silver. Imports are thought to be understated by 11.4 
billion frances during the period September 1944 /December 1946, 
and by 4.2 billion francs in 1947. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 


1937 1938 1948 1949 


17 10 
United Kingdom .. 


Netherlands....... 11 
United Kingdom. . 
on Congo.... 
Netherlands...... 
Argentina........ 


1937 1938 1947 1948 
Iron, Steel & Mfrs.. 19 23 «6380 1 10 5 
Thread & Fabric... 10 12 
Non-ferrous Metals 9 8 
8 Cook , 
and Products. 9 8 


6 
9 
9 
: 6 aeaes. & Vehicles. . 14 
7 
6 
4 


Mach. & Vehicles. 


Wood, Paper and 
Coal, Coke, and 


9 
6 
Products 5 5 
Hides, Furs,& Mfrs. 4 3 
Dairy Products... 1 1 
Volume of Trade: Three indexes linked. Old series through 1945 
refers to net trade (exports minus imports or imports minus exports 
of each item) valued at 1936/88 prices; intermediate series, 1946 
through 1948, refers to about 90 per cent of trade valued at 1938 
prices and linked to old series at 1937. New series beginning 
January 1949 covers about 90 per cent of total trade valued at 1948 
prices, linked at 1948. Balance of Payments for Belgium-Luxem- 
bourg, (in millions of Belgian francs): 


1 
8 


First 
Half 
1948 1949 
GoopDs AND SERVICES 
Exports (f.o.b.).. ... 25,341 29,654 60,882 74,840 43,733 
Imports (f.o.b.).. eiaiarasd .. —24,740—55 , 709 — 79 ,645—78 ,515—37,155 
Trade balance... Wed ; 601 — 26 ,055—18,763 —3,675 
Nonmonetary gold... . , — 307 —12 47 
So 6 vind 6.66060 cbeen ener 625 237 294 
Transportation................. . 1,699 —3,805 —5,809 
Investment income.................. 1,600 112 143 
Government. hs aia afin herd a ature te 9,076 
Workers’ earnings. 1,632 


1,070—18 ,284— 16,453 


OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations i ee ah 
Private capital movements 407 11,180 13,232 
Amortization and other repayments... —2,318 —116 — 984 
Gold and dollar subscriptions: 

IMF and IBRD.......... aoa —2,479 
Drawings on project loans _— — 
Other special official financing 


Meta ia cacdtwaucex'ds , 12,979 

ERRORS AND OMISSIONS............ ‘ ‘ —1,543 

Surplus or Deficit (—)......... —6,848 
COMPENSATORY OFFICIAL FINANCING 


Drawing —— eames to OEEC 
countries. ; ee 

i a nat cic wlaarakeg ie ike 7 

Drawings on loans. 

Financing by international institutions? 

Consolidation of short-term debts of 
the Netherlands.............. 7 

Short-term credits................ : 

Payments agreements............... 

Short-term assets 

Monetary gold 


! Includes private donations. 
In 1947 covers IMF only; in 1948, IMF, IBRD and BIS; in 1949, BIS only. 


ASSETS OF THE NATIONAL BANK: Data as of December 25 through 1947; 


thereafter as of December 31 or last Thursday of each month. 
Domestic Credits: On September 13, 1948, accumulated profits of 
the Bank were surrendered to the Government. The proceeds 
were used by the Government partly to increase its subscription 
to the Bank’s capital and partly to reduce its debt to the Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the National Bank, Treasury notes and coin, and Luxem- 
bourg notes in circulation, less Treasury notes and coin held by the 
National Bank. Deposit Money: Gross demand deposits of the 
National Bank, exclusive of Treasury balances; Other Banks’ sight 
and current account deposits of less than one month, exclusive of 
inter-bank deposits; free checking accounts of the Office of Postal 
Checks, excluding governmental accounts. Total Money Supply: 
Aggregate of currency and deposit money, less cash of the Other 
Banks. Time Deposits: Deposits of more than one month in the 
Other Banks. Blocked Money: Temporarily unavailable accounts 
and blocked accounts in the National Bank of Belgium, the Other 
Banks, and the postal checking system. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


monthly averages of daily quotations of 4 per cent Unified Debt 
Bonds. Treasury Bill Rates: Annual and monthly averages 
of rates on new 3 month Treasury certificates through 1939, and on 
4 month bills thereafter. Call Money Rates: First of the month 
figures and annual averages thereof through 1947; thereafter, av- 
erages of daily rates for clearing house call money. Discount Rate: 
The rate of the National Bank has been changed as follows: 

Date of Change Date of Change Rate 


Aug 27, 1947, 
Oct 6, Ri as adanes 3.25 per cent 


Share Prices: Brussels and Antwerp quotations as of the first of 
the following month and annual averages thereof. 
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PRICES AND WAGES: Wholesale Prices: Official index beginning 1947. 
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Base changed to 1937 from 1936/38 by use of ratio between 1937 
and average of 1936/38 in Louvain index. Data from 1937 through 
1945 are Louvain index whose level in 1947 is 3 per cent higher than 
official index. Unit Value of Trade: Since 1947 calculated from 
groups of commodities weighted by 1948 quantities; indexes cover 
about 80 per cent of total value of trade. Prior to 1939 derived 
from the value and volume indexes. Steel: Average unit value 
of blooms, billets, and slabs; 819 Belgian franes (27.64 U. S. dol- 
lars) per long ton in 1937. Pig Iron: Average unit value of ferro- 
alloys, ferro-manganese, and ore: 814 Belgian frances (27.5 U. S. 
dollars) per long ton in 1937. Zine: Average unit value of ore, 
foundry, and plate: 141 Belgian francs (4.75 U. S. dollars) per 100 
pounds in 1937. Retail Prices: Unweighted arithmetic mean of 56 
commodities. Wages: Hourly earnings for skilled and unskilled 
workers in manufacturing, transport, gas and electricity. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 


by net value of production in 1936/38. Includes electricity and 
building materials. Agricultural Production: FAO index, 1934/38 
=100: 

1946/47...... 85 


1947/48....... 83 1948 /49....... 87 


National Income: At factor cost, adjusted for international com- 
parison by deducting interest on unproductive national debt, war 
pensions, and all transfer payments. Excludes income in money 
and kind of the armed forces (in billions of Belgian francs): 
1938, 64; 1946, 198; 1947, 226; 1948, 251. 


BOLIVIA 


SUMMARY OF EXCHANGE SYSTEM: Regulations of April 8, 1950 established 


the following system of exchange rates: 


Exports—rate of 60.00 bolivianos per U. S. dollar is applied to 
most export proceeds. Proceeds of exports in excess of desig- 
nated quotas are sold at the free rate. In addition, small mines 
are permitted to sell 20 per cent of their total proceeds at the 
free rate. 

Imports—1a‘e of 60.60 bolivianos per U. S. dollar is applied to 
most imports. Permitted non-essential imports are made at 
the free rate. 

Specified remittances and all government transactions are con- 
ducted at the rate of 60 bolivianos per U.S. dollar. Most non-trade 
transactions, however, are effected at the free rate which is subject 
to stabilization by the Central Bank. All sales of exchange except 
those for Government imports and non-trade remittances con: inue 
to be subject to an exchange surcharge of one boliviano per U. S. 
dollar, established in April 1948. 

From February 27 to April 8, 1950 the following system had 

prevailed: 


Rate 
(Bolivianos per U.S. Dollar) Use 





Specified percentage of agricultural and mineral 
(other than tin) export proceeds. 

Essential imports (amounting to approximately 
14 per cent of total imports in 1949). 

Proceeds of tin exports and specified percentages 
of other exports. Also applies to the bulk of 
imports. 

Specified percentages of agricultural and min 
eral exports, other than tin, non-essental 
imports, and non-trade transactions. 


Prior to February 1950 the rate of 42.00-42.42 bolivianos per 
U. S. dollar had applied to specified percentages of all export pro- 
ceeds and to all essential imports and a rate of 55.50-56.05 bolivianos 
per U.S. dollar had applied to given percentages of mineral export 
proceeds and to non-essential imports. The free rate, which had 
been given legal recognition on October 6, 1949 had applied to the re- 
maining portions of export ,r>ceeds and to the import of luxury 
items and to non-trade trarsictions. These rates had been in 
effect since October 20, 1947. 

Exchange controls were first established in 1932 and the number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since then. From the time of 


Free rate (approximately 100 
bolivianos per U. S. dollar)... 


EXCHANGE RATES: Averages during periods for which the rates were or 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1948 


the establishment of exchange controls until October 1937 the 
Official rate had been used for varying percentages of export pro- 
ceeds, for Government purposes, and for imports of essential goods, 
In October 1937 practically all exchange controls were abolished 
and the official rate was retained for Government purposes and for 
the purchase of a portion of export proceeds only. Throughout 
this period, all other transactions were conducted at various rates 
which were established from time to time. During the period 
prior to June 1938 the pattern of exchange rates was as follows 


(quotations are averages for that period of the year in which each 
rate was in effect): 



















































































Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
Sess ckubeure 4.26 — 16.73 -- _— 
nh chncasehe 8.69 33.13 22.32 18.29 _— 
PE sh anche ss 16.40 24.26 — os —_ 
1938 Jan/June.. 20.47 22.83 a> 31.79 24.54 





In June 1938 the exchange control system was revised and a 
single official Controlled rate was established which existed as the 
only official rate of exchange throughout most of the period from 
June 1938 to October 1947. This rate was used for all imports and 
for fixed percentages of export proceeds. That portion of export 
proceeds not surrendered at the Controlled rate had been used by 
exporters for their own import needs or disposed of on the curb 
market. From September 1939 to June 1941 a special Compensa- 
tion rate was made available.to importers who were not granted 
permits to purchase exchange at the Controlled rate. 














are determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 


for any period during which a change occurred are the rates in effect 
for the major part of the period. 














Exchange: Holdings have been virtually all U. S. dollars in recent 
years. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 
million dollars, private holdings to 9 million. 













and 1949 partially estimated. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports 


Per Cent of Total Imports 
1937 1938 1947 1948: 


1937 1938 1947 1948! 


United Kingdom... 56 62 35 39 UnitedStates..... 28 26 49 62 
Ea 28 22 1 Argentina........ 13 13. 20 “3 
United States... . 6 D ie GR Wis anccdeakes a F 9 
Bcd Sseeke ween e 61 68 71 65 
DEG Guvaaehnunns 10 7 5 4 


1 Based on trade returns of partner country. 


Volume of Trade: Mineral Exports: Quantities of minerals ex- 
ported, weighted by unit prices in 1937. Index covers 65 per cent 
of the total -value of exports in 1937. Tin metal and tin content of 
ores and concentrates amour’ed to 25.5 thousand metric tons in the 
base year, 1937. Exports of silver in the base year, 1937, were 294 


metric tons. Balance of Payments (in millions of U.S. dollars): 
Goops AND SERVICES 1947 1948 





Exports (f. 0. b.)...... 

EEE PAD a's i'd seas TASKS S0 00s dm Oe ewe Maee a aw R ‘ 
I oo 2 Lh oe eA eke ae aa ie 18.4 29.7 

Transportation and insurance 

Investment income.... , 

Other... Late riks « —6.1 —7.5 





Me ceesns 


OTHER NON-COMPENSATORY TRANSACTIONS 
Amortization....... —.1 = 
SN EON kbc a a ocaeveb asic nabs ove auah 8.9 1.7 





ER aati aie comes tine ok baa ee it esas Seale wien ais 8.8 1.6 
OI cies kbcbateeuneresusaeue een —6.4 5.0 
I NN NR iy esd bas staws<eseeueess —8.1 1.1 


COMPENSATORY OFFICIAL FINANCING 

er he eek eens ee Nee hee aes o eae ee 5.0 — 
NI MD ONIN onc 555i sc sccacsccsecasodecseccece 3.8 -1.0 
Monetary gold —.7 
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} ASSETS OF THE CENTRAL BaNK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


AsseTS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peri, Crédito Hipotecario de Bolivia (Secci6n Comer- 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From 
1937 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 
loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


» GOVERNMENT FINANCE: Data refer to fiscal years ending December 31. 
Foreign Debt: Includes accumulated non-paid interest and represents 
U. S. dollar and pound sterling obligations converted into bolivianos 
at going exchange rates. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Pe 6662444000 s40 6.0 per cent Ce ae 7.0 per cent 
Sy kevneeewses 6.5 per cent  - are 5.0 per cent 
POO Ws MOOD 600° 40 eeenaes 6.0 per cent 


Prices: Unit Value of Trade: Silver: Unit value of exports expressed in 
dollars in base year 1937: 40.9 U. S. dollars per 100 fine ounces. 
Tin: Unit value of exports expressed in dollars in base year 1937: 
39.0 U. S. dollars per 100 pounds. Cost of Living: Based on prices 
of 56 commodities in La Paz. 


BRAZIL 


SUMMARY OF EXCHANGE SYSTEM: ‘I'he present system consists of official 
and free rates plus an additional effective rate that results from a 5 
per cent tax imposed on certain remittances. The current official 
buying and selling rates of 18.38 and 18.72 cruzeiros per U. S. 
dollar are used for all exports, for essential imports, for service of 
debt and of private capital, and for consular and diplomatic remit- 
tances. Other remittances at the official rate are subject to the 
5 per cent tax which makes the effective rate 19.656 cruzeiros per 
U.S. dollar. The use of the free rate is permitted for certain non- 
trade transactions and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September 


exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 

From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 

Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946. 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U.S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers (Free market quota- 
tions since December 1947 are end of period). For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods. Distribution of Total Value of Trade by country and by 
commodity : 


1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given pricrity for available 


Per Cent of Total Exports 
1937 1938 1948 1949 


United States..... 36 34 43 62 
a... 17 19 — 1 
United Kingdom... 9 9 9 9 
Argentina......... 5 5 9 8 
1937 1938 1947 1948 
Coffee Beans...... 42 45 37 42 
Raw Cotton....... 19 18 14 16 
Cacao Beans...... 5 4 5 5 


Per Cent of Total Imports 


1937 1938 1948 1949 


United States..... 24 25 52 84 
Germany......... 20 — .. 
Argentina........ 15 12 7 18 
United Kingdom.. 13 11 10 12 


1937 1938 1947 1948 


Mach. & Vehicles.. 27 32 45 45 
Wheat & Flour.... 18 11 11 12 
Iron, Steel,& Mfrs. 138 10 9 6 
Petroleum & Prod. 8 8 6 10 


Volume of Trade: Quantities valued at 1935/39 prices. Exports 
cover 93 and 89 per cent of total value of imorts, and imports cover 
46 and 48 per cent of total value of imports in 1937 and 1948, re- 
spectively. Coffee exports, 86 thousand and cotton exports 22 
thousand metric tons per month in base year 1937. Balance of 
Payments (in millions of cruzeiros): 
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1947 1948 


21,400 21,884 
—19,317 —16,733 








Goops AND SERVICES 














rade balance........... ms 2,083 5,151 
Traneportation............. —2,768 —2,886 
Investment income... . —962 —1,906 
eS ee ig a wk pals an Sa —1,187 1,205 

Total. . ead Rais —2,834 —846 
OTHER NON-COmPENSATORY TRANSACTIONS 
Private remittances...... ; —329 —142 
Private capital movements. ; 815 1,445 
Amortization and other r repayments. —544 —661 
SOREERERAA .. 00000 eps ial inal —134 — 
U. S. credits (net)............ ; : 594 86 
Subscription to IMF...... ee ; PEG Scabune _— —693 
Dainese? whee se ; yet ; ‘ 402 157 
Surpus or Deficit (—).. ; premises ‘ ... —2,432 —811 
ERRORS AND OMISSIONS. . See eta A es 6 : sit omen & —586 739 
DEFERRED PAYMENTS FOR IMPORTS. ; eye ; 1,516 630 
COMPENSATORY OFFICIAL FINANCING 
Debt settlement with France. . : : ; —357 — 
Credit to Finland..... ; —185 — 
Extraordinary repatriation ‘of U.K. investments. ‘one — —1,045 
Release of blocked sterling ae : : — 1,157 
eee cea ge bip a seks (iueees : j 1,480 —370 
Foreign exchange............... che 564 —993 
OS ey rere er be : nea _ 693 
A eae Sk Bes Rab EES NMS SSR Sees web bibane 1,502 —558 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 


erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 


PRICES AND WAGES: Wholesale Prices: Through 1948 prices of 18 


domestic and 7 imported items, weighted by production and im- 
ports in 1946. The price refers mainly to Porto Alegre and Sao 
Paulo. Cotton and coffee account for 35 per cent of total weight. 
Prices after 1948 refer to principal markets. Coffee: Santos No. 
4 in Sao Paulo. Price in the base year 1937: 104.8 cruzeiros (7.3 
U. S. dollars) per 100 pounds. Cotton: Raw, type No. 5 in Sao 
Paulo. Price in the base year 1937: 162.7 cruzeiros (11.3 U. S. 
dollars) per 100 pounds. Unit Value of Trade: Coverage is the 
same as that of Volume of Trade indexes. Cost of Living: Based 
on prices in Rio de Janeiro through 1938. Thereafter based on 
free and legal prices in Sao Paulo and weighted according to budget 
expenditure of a municipal worker’s family in 1936/37. Wages: 
Hourly earnings in heavy industry. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


heavy industry, electricity, sugar, alcohol, and textiles; weighted by 
gross value of production in 1935/36. Not adjusted for number of 
working days. Agricultural Production: Weighted by 1935/39 
average prices paid to producers of 19 products, excluding livestock 
and dairy products. 1948 figure is an estimate based on production 
of a smaller number of commodities which represent about 85 per 
cent of the total weight. FAO index 1935/39 =100: 





National Income: At factor cost (in billions of cruzeiros): 1940, 33.1; 
1942, 39.9; 1943, 51.7; 1944, 65.0. 


CANADA 


SUMMARY OF EXCHANGE System: Current official buying and selling rates, 


established September 20, 1949 are 1.10 and 1.105 Canadian dollars 
per U. S. dollar. Since September 1939 Canadian residents have 
been required to conduct all exchange transactions at the official 
rates. Following the establishment of exchange regulations in 1939, 
however, an unofficial tree market tor Canadian dollars developed in 
the United States, mainly in New York. Canadian dollars ac. 
quired in this market may be used in Canada by nonresidents 
only for specified transactions which include the purchase of Canadian 
securities and real estate, direct investments in Canadian business, 
and tourist expenditures. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Foreign Exchange Control Board. Holdings of 
the Bank of Canada are included prior to 1940 when they were 
transferred to the Board. U. S. Dollars: Data refer to holdings of 
the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Gold Production: Data include Newfoundland, 


Value of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Imports 
Per Cent of Domestic Exports for Consumption 
1937 1938 1948 1949 1937 1938 1948 1949 


United Kingdom.. 41 41 22 24 UnitedStates.... 61 63 68 Ti 
United States.... 36 31 49 50 United Kingdom. 18 18 11 Il 


Per Cent of Domestic Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


WOE secnskckss ae Sh 2, 8 Machinery & Ve- 
Other Grains & NR. s:50.05s.00's 14 14 21 21 
Farinaceous Prod. 6 56 10 7 Iron, Steel& Mfrs. 12 10 9 9 
Newsprint........ 18 12 12 12 ~~ Petroleum & Prod. 7 8 8 il 
wae ee tan 4 3 7 7 Coal,Coke&Prod. 5 6 6 8 
Wood & Mfrs...... 9 10-11 16 Cotton& Mfrs.... 5 4 7 #6 
Copper & Mfrs..... 6 6 2 3 Wool&Mfrs...... 4 5 3 7 

SE soues excsae 6 6 2 2 Other Textiles & 
Be cssiauswans 5 5 5 4 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935/39 prices. Balance of 
Payments (in millions of Canadian dollars): 


1938 1946 1947 1948 











Goops AND SERVICES 











Rs ce ovia isa eee ee Se awaee 880 2,549 2,861 3,201 
ig re See cn puiee ae Si —692 —1,974 —2,729 —2,791 
CN. 42 Sas baueewaban eas 188 575 132 410 
ns oe os ow eae apa bale 161 96 4a 119 
eo oa a cles wide gis oie ba 63 86 84 150 
NN hoo oe eC aay oe SGeks -3 120 107 92 
Investment income...................00005 —250 -—253 -—289 -—267 
DE Se LEt acer sins se edabs sessed anaes —44 —161 —78 —37 
Des cht ucknthatesabhswastaeasw es 115 473 103 467 


i .. .cacGienecasecaewsnee —15 —138 —18 9 











PIE, oo nabs ddan s shsineess5sass — 89 149 —209 —18 
Amortization of Government debt.......... -96 —157 —89 —34* 
Gold, U. S. dollar subscriptions 
nae tn SS — —7 —14 = 
Repayment of loans extended.............. _ 132+ 111 80 
PSUR EASED R cae ew ARS Re NAaeeD 104 —229 





ERRORS AND OMISSIONS................55. 6 4 7 
Surplus or Deficit (—)............... -—79 581 —119 512 






1938 1946 1947 1948 

COMPENSATORY OFF 

Grants extended.... ; —_ —97 — 38 — 23 
Loans extended.... . : : —_ —750? —565 —142 
Loans received; portfolio securities... .. . 84 —_ _ 150? 
U. S. dollar holdings. . . eons } aa 453 494 — 381 
Net other short-term.............. 15 —21 -—1 
DONO MENS «sco avenacescowe cases —4 — 202 249 —115 


79 #=—581 119 =—512 


‘ Imports exclude and Transportation includes payments for U.S. inland freight 
on imports from the U.S. 

: Excluding 140 million dollar Export-Import Bank loan which was drawn and 
repaid in 1948. 

2Net. Excluding interim advances to the sterling area written off in financial 
settlement with U.K. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 


The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a small amount of provincial securities. 


ASSETS OF OTHER BANKS: Data at end ot period indicated. Other 


Banks are the Chartered Banks. Beginning April 1949, data include 
Newfoundland branches of Chartered Banks. Credits to Govern- 
ment and Official Entities: Include guaranteed securities. Official 
Entities comprise towns, municipalities, and provinces. Cash: Bank 
of Canada notes, subsidiary coin, and deposits with the Bank of 
Canada. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands as estimated by the 
Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. Notice deposits in 
Canadian banks are subject to caeck. Time Deposits: Inactive 
notice deposits of Chartered Banks as estimated by the Bank of 
Canada. Government Deposits: Deposits of the Dominion Gov- 
ernment in the Bank of Canada aad the Chartered Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 


Data refer to cash receipts and cash payments on closed accounts. 
Expenditure: Includes subscript 9ns paid to International Mone- 
tary Fund and International Baix. Dcmestic Debt: After deduc- 
tion of Government held bond _ Figure for fiscal 1946 includes 
subscription in non-interest-bear ag note of 194 million Canadian 
dollars to the International Mon tary F: nd and 42 million to the 
International Bank. Figure ‘or fisc2’ 1947 includes additional 
demand notes amounting to 16 million Canadian dollars subscribed 
to the International Bank. Foreign Debt: After deduction of 
Government-held bonds. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 


yields based on average prices on the fifteenth of the month of 
bonds payable in Canada only. The Long-Term yield is based on 
a theoretical 15 year bond. Short-Term yield is based on a the- 
oretical 2 year bond. Discount Rate: Average rate for new issues 
of 3 month Treasury bills offered within the period. The Bank of 
Canada discount rate was changed on February 8, 1944 from 2.5 
to 1.5 per cent. Share Prices: Annual and mo thly averages of 
common shares. Industrials, 82 issues; Pulp and Paper, 10 isssues. 


PRICES AND WAGES: Wholesale Prices: Based on 598 commodities. 


The general index is a weighted average of 8 group indexes. The 
weighting system represents quantities of domestic products 
marketed or exported, plus imports. The weight of imports and 
exports in 1926 was respectively 25 and 50 per cent of the total 
weight, but substantial changes occurred in the last years. Cost 
of Living: First of the month prices of 152 commodities (47 food- 
stuffs) in 18 cities, weighted according to a worker's family budget 
in 1987/38. Wages: Weekly earnings of manufacturing workers 
as of the first of the month and annual averages thereof. 


* 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index covers 
from 75 to 100 per cent of total value of industrial production in 
1935/39. Includes electric power. Agriculture Production: Farm: 
Index of net production valued at 1935/39 prices. Wheat: 8,474 
million metric tons on an average of the base years, 1935/1939. 
Crop years ending July 31 of year indicated. FAO index, 1935/39 = 
100: 

1946 /47......... 125 1947 /48.. . 119 1948 /49 


National Income: At factor cost. Gross National Expenditure: 
At market prices (in billions of Canadian dollars) : 

1946 1947 1948 1949 
Personal consumption a . 9.13 10.08 10.75 
Government expenditure............. ‘ < 1.55 
Gross domestic investment '.......... P 4 2.94 


Net foreign investment.............. 
Residual error of estimate....... 


ME decivinawdesunse and ‘ 4 13.59 15.47 
' Comprises private investment and investment of public enterprises only. 


CEYLON 


EXCHANGE RATES: The rupee has been maintained at the rate of 1 shilling 
6 pence sterling per rupee throughout the period covered. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 
October 1949 figures adjusted downward by 7.6 million rupees for 
overvaluation of goods in previous months of 1949. Volume of 
Trade: Tea exports amounted to 103.4, rubber exports to 61.2, and 
copra exports to 53.9 thousand metric tons in 1939, the base year. 
Balance of Payments (in millions of Ceylon rupees) : 

1938 1946 1947 1948 


GoopDs AND SERVICES 
Ec a rewdadedsavawuneaed enake 272 854 1,006 
ir cs cat ceviee Ce Nee Keke ed —234 —972 

Trade Balance...... 38 —118 
Investment income................ —47 —68 
Other.... 5 36 


—4 —150 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —24 —25 
Private capital movements ean 6 6 
Special official financing — —5 


Surplus or Deficit (—) — 263 


COMPENSATORY OFFICIAL FINANCING 
; 1 30 
262 —72 


263 —42 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly and 
annual yields to first call of the 3 per cent National Development 
Loan of 1965/70 based on quotations on the last account day of the 
month in Colombo. Treasury Bills: Weighted average rate on new 
tender bills offered within the period. Offerings were suspended from 
August 1947 through May 1948. 


Prices: Wholesale Prices: Tea: Medium. Price in base year 1938; 70 
rupees (25.49 U. S. dollars) per 100 pounds. Rubber: Price in base 
year 1938; 37 rupees (12.90 U.S. dollars) per 100 pounds. Copra: 
Price in base year 1938; 4.95 rupees (1.80 U. S. dollars) per 100 
pounds. Beginning May 1942 buying price of the Commissioners 
of Commodity Purchases. Cost of Living: Based on expenditure 
budget of a working class family in Colombo. Beginning 1943, the 
number of commodities covered by the index has been increased. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO index 
1934 /38 =100: 
1946/47 1947/48 1948/49 
National Income: Gross national product at factor cost (in millions 
of Ceylon rupees): 1944, 1,726; 1947, 1,870; 1948, 2,192. 
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Ceylon 











1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Sept Oct Nov Dec 1949 Jan Feb Mar 
Exchange Rates (Ceylon Rupees per U.S. Dollar) 


CO ee eee 3.088 3.327 3.325 3.3822 3.322 38.822 3.3822 3.321 3.315 3.815 8.315! 4.775 4.775 4.775 3.315! 4.775 4.775 4.775 
Foreign Transactions 

































VALUE OF TRADE (Millions of Ceylon Rupees) 
20 PS icc tbe ahah en eee ea 328 387 424 531 570 680 666 765 889 1,011 75 94 104 
21 EE RE ns. cosb ew a news 242 283 287 296 447 518 621 696 963 994 67 58 84 

VOLUME OF TRADE (1939 =100) - 
22 ESTE Cin swe $565 K008 100 109 109 125 120 120 108 123 115 125 107 123 125 131 124 142 
23 re 100 108 104 116 115 120 100 131 127 130 105 res ka re % 
24 en erica ts 100 138 151 186 163 166 160 169 134 152 153 wee cows ce 
25 EE ee ey 100 149 202 217 280 191 215 74 57 83 78 ; ‘ cad me 
26 Pt cos cakes akeeees 100 100 90 63 67 65 76 84 105 107 ae ——— >108<—-_ 116 
Currency and Deposits (Millions of Ceylon Rupees) 
50 NoTE CIRCULATION (Gross) ee 53 65 86 171 204 294 433 375 396 410 420 448 463 460 460 
Be) Rs ND. nsw encsnsesense 163 213 228 325 373 487 601 606 649 724 708 769 801 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... cae er : é Shane = , 2.93? 2.94 2.95 3.00 2.93 3.038 83.01 93.07 
71 Treasury Biis.............. ‘ = elit was -98 -90 .69 .39 .18 .18 .22 .30 31 .23 .25 -24 .26 
Prices 

WHOLESALE PRICES 

Export Goods (1938 =100) 

80 ee ee ie cb ted ee i | See per? saris sisi at 170 224 216 300 317 384 314 270 341 pace ea 
81 OS SS eee 100° 157 158 eis aim er 182 177 168 187 195 205 160 213 225 231 
82 Chee a acm ewes ba ee “eee ast ery 5m ee Seana 290 360 445 486 541 541 541 541 541 692 — 

UNIT VALUE OF TRADE (1939 =100) 
83 eA ae an cis eaten w 100 105 117 137 146 167 180 198 263 268 233 297 313 333 284 335 
84 PE Co cs ohne scab dase 100 119 146 218 312 346 337 354 409 439 Kak ——— »415<-—-— 419 eas 

(Aug/Dec 1939 =100) 


hehe eee Aen e 100: 104 113 152 181 


205 233 241 
1939 1940 1941 1942 1943 1944 


I 185 





212 237 240 243 






244 
























1945 1946 1947 1948 Sept 






Oct Nov Dec 1949 Jan Feb Mar 
1949 ——— —— — —1949 ——-—— 













1 Through September 18. ? July /December. 





? Base year 1938. * August /December. 












































Rate 
CHILE (pesos per U. S. dollar) Use 
° . 19.47 oc A few government transactions. 

SUMMARY OF EXCHANGE SYSTEM: The current system of rates is as 25.10. "2557" Destng 2968, ieaperte of tow suaer, edlluless, end new: 

follows: print; thereafter for the import of newsprint only. 
31.10. sai ..... Imports of _— —— mort 5 ‘ 
Buying Rates 43.10.. ...seeees+. The majority of imports—all authorized imports an 

(poses por U. &. dollar) Use other payments not conducted at the above rates. 

19.37... ae Designated portions of the export proceeds of copper, In addition, as at present, there existed a free rate for a few non- 
nitrates, iodine, and iron ore. i 

31.00... . . ...... Remaining proceeds of the above exports and for a trade transactions, and a gold rate used for the proceeds of gold 
portion of other designated exports. - exports and for the import of specified non-essentials. 

a] eee ieee Total proceeds of most minor exports and the remaining ° ° 
portions of those export proceeds which must be par- The rate of 43.00-43.10 pesos per dollar was first established in 
tially surrendered at the rate of 31.00 pesos. February 1948. Prior to this date and from the establishment of 

Golfing Rates exchange controls in 1931, the exchange system may be summar- 
(pesos per U. S. dollar) > E 

ata inicio ized as follows: 

SEER-++->+-+-2-++---++> Ramanand @ Sow apeeied eementinds. The Government Rate had been used in a manner similar to its 

aD. ca wannw . Imports of specified essentials. 

Sipps rete oe ... Majority of imports. uses during 1948-1949. The Export Draft Rate, now called Pref- 


erential, had been used for the sale of export proceeds not surrendered 
at the Government Rate and for purchases of exchange by virtually 
all importers prior to 1989. In March 1939 this rate was restricted 
to essential imports. By 1941 it had been limited to the import of 
raw sugar, cellulose, and newsprint, and in 1949 was restricted to the 
import of newsprint. Prior to 1939 the Official rate had been used 
for proceeds of exchange derived from sources other than exports but, 


In addition there exists a free rate used for non-trade transactions 
and a gold rate (approximately 140 pesos per U. S. dollar) used for 
the proceeds of exports of domestically mined gold and for the 
import of specified non-essential goods. 

The above system of official rates was announced on April 15, 1950. 
Rates substantially within this framework of official rates have ex- 


isted, however, since January 10, 1950 when the rate of 60.00 aw" after the restrictions on the use of the Export Draft Rate in 1939, it 
per dollar was first announced as an interim rate to be made appli- 


. . was made available to importers of luxuries and non-essential prod- 
cable to most transactions as soon as appropriate exchange measures ucts and gradually extended to cover most transactions. The Free 
could be adopted. 


F i . or Curb Rate had been used for non-trade transactions only, except 
Prior to January 1950, and since February 1948, there existed in the case of a few authorized transactions. In the period prior 
basic buying rates of 19.37, 31.00, and 43.00 pesos per U. S. dollar as to 1937 importers who were unable to obtain exchange at the 
well as several additional effective buying rates resulting from the Export Draft Rate, were supplied at this Free Rate. 
sale of varying partions of proceeds at the various rates. The uses of ; 


the basic rates were as follows: EXCHANGE RATES: Averages during periods for which the rates were 















Rate determined in the market by buyers and sellers. For fixed rates, 

(pesos per U. S. dollar) Use footnotes are used to indicate dates of change. The rates quoted 

ES nan scene cena Export proceeds of principal mineral companies in for any period during which a change occurred are the rates in effect 
81.00............ Me yo pe ty Oy Ol for the major part of the period. 

varying portions (20-40 per cent) of export proceeds 

68.00. occec cesses mighermall mining, agricultural, and industrial products. GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 

P Data include some gold held in the name of the Treasury, Amor- 

During the same period official selling rates of 19.47, 25.10, 31.10, tization Fund, and non-official agencies. The small holdings of 

and 43.10 existed, with the following uses: sterling and U. S. dollars of the Development Corporation are 
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not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade: Import data relate to im- 


ports for home use. In the adjustment of exports to exclude gold, 
the gold content of ores, concentrates, precipitates, and copper bars 
has been valued throughout at 35 U. S. dollars per troy ounce. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Tota! Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United States.... 23 16 53 «49 United States.... 29 § 42 54 
Uiited Kingdom. 20 22 8 8 Germany : . & 1 
Germany 22 8 8 United Kingdom 1l 6 9 
13 11 
Argentina 4 10 14 


1937 1938 1947 1948 


1937 1938 1947 1948 
Copper Bars..... 56 52 63 60 #=Machinery and 
Nitrates 22 #13 ~=«#16 Vehicles....... 20 35 24 24 
Textile Fibers and 
Cloth 17 18 14 
Iron, Steel, 
Mfrs. . 10 6 8 
Sugar and Deriva- 
i 4 11 8 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the “‘Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 1937. Balance of 


Payments (in millions of U. S. dollars): 
1947 1948 
LARGE MINING COMPANIES 
Sales Abroad 99. ‘ 227.3 284.6 
Disbursements abroad: 
Imports with own exchange 5 —82. —40.3 
Profits retained abroad 5 ‘ — 48. — 66.0 
Administration, freights and other expenses .f ‘ —10.9 
Capital movements ‘ 2. a —6.6 


wate, 6.45. 


OTHER GOODS AND SERVICES 
Exports 40.9 69. 


Imports (c.i.f.) ; —102.8 —205. 
Investment income.... —-14.1 —11.6 
Other 


Total... —68.5 —135. 


OTHER NON-COMPENSATORY TRANSACTIONS 
Donations ; 

Private capital movements 

Government amortization and other repayments 
IMF and IBRD subscriptions in gold 

= ort-Import Bank loans (Fomento) 

ther ‘ 





Total.... 
ERRORS AND OMISSIONS 
Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Argentina loan... 

Compensation account with Brazil 
IMF resources used 

Foreign exchange 

Gold ; 


Total.. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for all 7 per cent domestic bonds. Discount Rate: Redis- 
count rate of the Central Bank has been 4.5 per cent since June 13, 
1935. Share Prices: Nitrates. Based on average quotations of the 
(tax-exempt) shares of Chile’s 2 largest nitrates companies. 


PRICES AND WAGES: Wholesale Prices: New indexes beginning 1947 


are weighted by 1947 consumption (imports plus domestic pro- 
duction for domestic use) and linked to old indexes based on pro- 
duction plus imports in 1923/29. Cost of Living: In Santiago. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 


facturing and Building: Includes power output and building. 
Manufacturing: Excludes power output and building. Both in- 
dexes are weighted by value of production in 1936/1938. Mining: 
Includes gold, silver, copper, iron, nitrate, iodine, and coal. Indexes 
are not adjusted for seasonal variation nor for number of working 
days. Nitrate and copper production amounted to 1,416 and 396 
thousand metric tons, respectively, in the base year, 1937. Agricul- 
tural Production: Based on quantities valued at 1936/38 prices. 
Includes livestock and forestry products. FAO index, 1935/39 =100: 
1946...... 104 1948...... 115 


National Income: At factor cost. 


CHINA 


SUMMARY OF EXCHANGE SYSTEMS: In June 1949 an exchange deposit 


certificate system was established. Under this system exporters 
are to surrender all foreign exchange proceeds. For these proceeds 
exchange deposit certificates are issued in the amount of 80 per cent 
of the total value of goods exported. Such certificates are freely 
negotiable and are necessary to acquire exchange for all permitted 
transactions. Since July 1949 the silver yuan (weight 26.6971 
grams 880 fine) has been the currency unit. 

Prior to mid-1949 the currency system had been based on an ex- 
change clearance certificate system and on the gold yuan nominally 
valued at 20 per U. S. dollar. The gold yuan had been originally 
introduced on August 19, 1948 at a value of 4 per U. S. dollar and 
12 per pound sterling. Rates for currencies other than dollars or 
sterling were expressed in terms of dollars or sterling and were con- 
verted on the basis of the rates announced for these two currencies. 
On November 11, 1948 the gold yuan was devalued to 20 per U. S. 
dollar and the exchange clearance certificate system was established. 
Under this system all foreign exchange proceeds were surrendered 
to the Central Bank or appointed Banks in exchange for negotiable 
clearance certificates. These certificates were, however, issued in 
U. S. dollars only, and for currencies other than dollars, they were 
issued at rates not in conformity with official cross rates but at the 
rates shown below: 


Per Cent 
Rate Cross Rate with of 
Announced U. 8. Dollar Parity 
(Yuan per unit) (U. 8. dollars per unit) 


Pound sterling 60.00 $3.00 

Hong Kong dollar 3.75 0.188 
Indian rupee : 4.50 0.225 
Straits dollar... 7.00 0.350 
Swiss franc........... 5.00 0.250 
Philippine peso aba 10.00 0.500 


Foreign exchange for authorized import and non-import trans- 
actions was made available upon the presentation of certificates 
in the amount of exchange required. Certain specified non-import 
transactions were conducted at official rates without clearanc2 
certificates. (Official rates for various currencies are shown in the 
table above.) 

China first introduced a fluctuating rate of exchange on August 
17, 1947. On this date, an Open Market rate was established 
for most transactions — the official rate being retained for a few 
transactions only, including the import of cotton, wheat, flour, 
rice, and coke. In January 1948 the official rate was further 
restricted to Government transactions and certain categories of 
approved payments such as certain student expenditures abroad. 
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Assets of Other Banks (Millions of Yuan) 
40 Domestic CREDITS......... . 1,300 2,200 4,300 5,900 11,500 5,500 6,800 















































Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Produced Goods... . 100 110 175 440 948 sie 


81 Cost or LIVING............. 100 126 = 166 360 694 
































1937 1938 1939 1940 1941 1942 1943 


















On May 31, 1948 an exchange certificate system, similar to the one 
previously described was established and from this date until August 
19, 1948, all transactions with the exception of imports of rice, wheat, 
flour, cotton, and fertilizers had been conducted at the certificate 
rates. Exchange for the above mentioned commodities was obtained 
at the Open Market rate without certificates. On August 19, 1948, 
when the gold yuan was introduced as the currency unit, the cer- 
tificate system was temporarily discontinued. From February 17 
to August 16, 1947, a single official rate of 12,000 yuan per dollar 
had been in effect. Prior to this there existed a free market, intro- 
duced in 1939, in addition to the official rate which had been wee 
at 20 yuan per dollar from July 10, 1942 to March 3, 1946, at 2,020 
yuan from March 4 to August 18, 1946 and at 3,350 yuan from 
August 19, 1946 to February 16, 1947. 










































































EXCHANGE RatTEs: Data at end of period indicated. Free market 
quotations are for Shanghai except for 1943, 1944, and 1945 when 
Chungking quotations are given. Curb market quotations are 
given since February 1947 when the legal free market was abolished. 




















GOLD AND ForEIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holding. 
amounted to 260 million dollars, private holdings to 79 millions 
Data throughout the period include Manchuria. 




















FOREIGN TRANSACTIONS: Value of Trade: Data cover the trade of 
China, exclusive of Manchuria, Formosa, and Kwantung Leased 
Territory through 1945; thereafter, the trade of all of China. Im- 
ports: Are imports for home use and include UNRRA supplies. 
Distribution of Total Value of Trade by country and by commodity: 

































































Per Cent of Total Exports Per Cent of Commercial! Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States... .. 28 11 23 420 + United States..... 20 17 #50 48 
Hong Kong....... 19 32 34 81 #£=Japan............ 16 23 2 1 
Japan. . Se 10 #15 2 6 Germany......... 56 123—-— — 
United Kingdom... 10 7 7 4 United Kingdom.. 12 8 7 8 
ES ahaxheeer es 1 2 9 Ill 
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SELLING RATES (Yuan per U.S. Dollar) 
1 ang : ; oh 
Open Market ¢ Q 2¢ P 

2 Without Certificates “| 3.33 3.33 3.33 3.33 3.33 20.00 20.00 

3 With Certificates. . b P 

4 Curb Market Shanghai*.. .... ... 12.96 18.08 19.05: 85.00+ 
Gold and Foreign Assets (Millions of U. 
10 SHORT-TERM ASSETS IN U.S.ft .... . 167 208 157 361 574 


,287 7,867 15,133 34,540 75,379 189,500 1,031,900 4,084,000 erik 
9 464,182 5,012,313 r 239 
,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 


Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) 
50  cihiesca needs 1,639 2,268 4 
51 Deposit Money........... 1,317 1,808 2,40 3,297 6,446 15,040 22,812 78,888 
52 NS. keupesenseaee 2,956 4,076 6 








1945 1946 1947 1948 July 


Aug 


(Thousands of Yuan 


‘ 12,000 r 20.00 


) 90,000 x _ 480 
—zZ 120 4,837 
1,350¢ 6,450 145,000 x 125 8,500 


20.00 3,350 


S. Dollars) 


582 432 230 216 158 


per U.S. Dollar) 


480? 


(Gold 
—'z 4.05 


1948 
Sept 


8 ,287?% — 
12,0007 2 12.50 
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(Billions of Yuan) 


143 
79 
1 


VALUE OF TRADE (Billions of Yuan) 
20 Re cat a ne so 1.24 85 1.04 2.01 2.93 Nea 420 6,432 4 1,399 39,405 101,064 
21 Imports, RR te .96 .89 1.35 2.05 2.43 : 1,909 14,395 41,1935 22,307 127,660 
VOLUME OF TRADE (1937 = 
22 Bristles Exports.......... 100 90 82 88 68 2 7 15 118 101 2cae 203 
23 Tung Oil Exports......... 100 68 33 23 20 1 ; 34 78 oe 96 
24 Silk Daperts ee ie eth ae a 100 64 87 63 57 2 1 1 18 19 contd 5 
Assets of the Central Bank 
DomeEsTiIcC CREDITS (Millions of Yuan) 
30 Government........... ; 700 1,500 2,500 4,900 9,100 76,100 220,900 1,264,000 
$1 Non-Government.... . i, 100 200 100 10,300 98 ,000 seis 
$2 Pp chknebondos : 700 1,500 2,600 5,100 9,200 38,200 86,400 234,900 1,362,000 7, 284, 000 x 449 


182 


Oct 





Nov De 


Yuan per U. S. Dollar 
4. 


05 20.00 20,0 


— 30.50 12 
15.50 90.00 495 


155 


194 216 


(Millions of Gold Yuan 


I 85 
I 75 


68 
99 


(Hundreds of Billions of Yuan) 


(Hundreds of Billions of Yuan) 


36,000 576,000 I 59 





61,500* 3,564,000 I 33 onen 2,722 
62 ,697¢ 





337,900 x 





33’ 








Per Cent of Net Domestic Exports 


1937 1938 1947 1948 


Textiles and Prod.. 25 385 32 45 
rene On Lsivaesan 9 12 15 


Hides, Skins,& Furs 5 
Tungsten Ore..... 5 
Tin Ingots & Slabs. 5 
NS ie ia ad a 3 


Anan 
wor corr 
NINwonMmwel 


Volume of Trade: Indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. Balance of Payments (in millions of U. S. dollars): 


GoopDs AND SERVICES 
Exports (f.o.b.)..... 
Imports (c.i.f.) 

Trade balance 
Nonmonetary gold movement. 
Services....... a 


RG Siksnoea waren ware 


OTHER NON-COMPENSATORY TRANSACTIONS 
NED MUMMNUUIIOD son occ cawencaepencews 
Private capital movements. 


Amortization and contractual | repayments. an 


Due to U.S. banks...... 


NE ins 


Surplus or Deficit (—)............. 


COMPENSATORY OFFICIAL FINANCING 

Grants received 
UNRRA and Post-UNRRA............ 
ECA grants. i 
Se IN co a knee eeawaee cease 
U.S. military assistance 

Loans received 
Ro oa 5 choc ardeaseaeaeese 
eee 
Canadian loans. 


Barter agreement credit 
Short-term foreign assets.......... ere 


Monetary gold......... Vite ckeee anew e 
Riek 6 dbeus seen we auavenkss awa 


‘Excluding gold and foreign exchange surrendered to the monetary authorities 
in accordance with the Monetary Reform Act. 


1,360 
1945 1946 1947 1948 July 








Sate of sevmritios in U. GB... ..6. ccc ccccecces 





Aug 


(1937 =.001) 
4,466 ae 
3,048 


Sept 
1948 


* Free market quotations prior to 1947. t Official and private, as reported by U. S. banks. 
New gold yuan issued August 19. ? August 19. 3 July. ‘Chungking. December averages. ' Millions of gold yuan. * September /December. 
August 15. 


1946 


205 
—1,161 
—956 
—9 
—108 








—1,073 


147 
10 
—27 
43 


173 
14 
— 886 





340 


43 


135 


16 
202 


150 





886 


(Hundredé of Billions of Yuan) 


Oct 


7 May /December 


1947 


291 
—845 
—554 

—40 
ll 


—583 








100 
67 
—32 
—14 








486 





37 737 
88 268 






Nov Dee 


1948 
248 
—456 
—208 
i 

—36 


—244 


100 
—10! 
—46 

-7 


37 
—82 
—289 


ASSETS O 


ASSETS 0! 
are ¢ 


of C 
Cred 


CURRENC 
Tota 
1942 
Tota 
at th 


Augu: 
Septe 


Dept 
from 
PRICES: 
mail 
Not 
PRODUCT 
inde 
1946 


The 
cost 


COLO! 


SUMMAR 
follc 


1.95 
1.96 
2.15 
2.27 
2.54 


Certi 


19: 


19: 


19 


AsSETS OF THE CENTRAL BANK: Data at end of period indicated. 


AsseTS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks. The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. The new gold yuan was circulated on August 23, 1948. 
Total issue has been reported as follows (in millions of gold yuan 
at the end of month indicated): 


August 1948 ND BS ¢ ack akiedeeas 1,595 
September 1948 March 1949 200 ,000 


Deposit Money: Gross demand deposits of the 4 Government banks 
from 1937 through 1946; after January 1947, 5 Government banks. 


Sales of exchange were first made subject to a tax, called a Stamp 
Tax, of 1 per cent in January 1932. This Stamp Tax was raised to 
3.85 per cent in November 1940 and to 4 per cent in July 1947. 
In June 1948 exchange needs were classified and made subject to 
tax rates, including the Stamp Tax, of 14, 20, and 30 per cent de- 
pending upon the essentiality of import or type of remittance. On 
December 17, 1948 the peso was revalued from 1.75 to 1.95 per U. S. 
dollar and the current system of tax rates of 10, 16, and 30 per cent 
was established. 

For the period February 1940 to April 1944 a preferential system 
of rates had been in effect for various classes of imports. 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 


for the major part of the period. 
Prices: Wholesale Prices: Prices of 50 commodities classified in 6 


main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living: In Shanghai. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO the New York Federal Reserve District only. As of June 30, 1947, 


index, 1931 /19387 =100: official holdings amounted to 28 million dollars, private holdings 


1946/47 1947/48 , 1948/49 to 14 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- 


; os ; : s 
The index covers 22 provinces only. National Income: At factor try and by commodity: 


cost, in 1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United States . 57 53 84 84 United States..... 47 50 72 70 
COLOMBIA et ed . 12 15 7 - United Kingdom... 17 11 4 6 
. Jetherlands Antilles 12 12 4 Germany... . 18 17 —_- — 
SUMMARY OF EXCHANGE SYSTEM: The current system consists of the Canada. 7 10 3 2 
. United Kingdom. . 1 1 1 
following rates: 
Rat 1937 1938 1946 1947 
e 


Coffee. 65 61 77 177 
(pesos per U. S. dollar) Use Crude Petroleum.. 23 26 12 15 





Official buying rate used for proceeds of basic ‘ 
aa, . . , Volume of Trade: Coffee exports amounted to 248 thousand metric 


Basic official selling rate used for government Wi » ; 
oe Sack ds Tikes candi: nallinameme, tons, valued at 99 million pesos, in the base year, 1937. Balance of 


Official selling rate plus 10 per cent tax applied Payments (in millions of U. S. dollars): 
to Group I imports 


Official selling rate plus 16 per cent tax applied vores 


to Group II imports. Half 


Official — rate plus 30 per cent tax applied Goops AND SERVICES aces sees ase? 


: to Group III imports. ; Exports (f.0.b.). . 80.8 200.9 254.4 
CortiBente 2000... 0... ccsccees Fluctuating rate used for non-basic exports, for Imports (c.i.f.) —89.1 —235.9 ~—364.0 


specified remittances, and for the import of Trade balance ee ath ale wii 
certain non-essential goods. Imports at this Nonmonetary gold 18.2 15.3 13.4 
rate are also subject to taxes of 10, 16, and Foreign travel ann. ein <a 


30 per cent depending upon the category Investment income.... aaa ea : -9.5 —8.5 
within which they are classified. —12.7 =—¢.3 —7.2 


Importers of machinery and equipment can obtain only specified veces 7.7 —42.9 -121.3 


percentages of their exchange requirements at the official rate and Oru Nox-CouPensavony TRANSACTIONS as 
must use the certificate rate for the remainder of their requirements. Export-Import Bank loans. . 


This results in various “mixed rates’’ at a level between the official a credit 
and certificate rates. At present 6 such mixed rates exist. Such Amortization. 


: . . R Gold and U. S. dollar subscription : 
imports are also subject to the taxes applicable to the import group IMF, IBRD..... 

within which they are classified. Additional effective rates of aa 

2.038 (1.96 pesos plus 4 per cent tax) and 2.626 (1.96 pesos plus ERRORS AND OMISSIONS... 

34 per cent tax) pesos per dollar, respectively, are applied to pay- Surplus or Deficit (—) 
ments of royalties and specified invisibles, and to remittances by COMPENSATORY OFFICIAL FINANCING 


- Payments agreements. . 
non-residents. Short-term balances: 


Average certificate quotations for the pound sterling and the eerinesesansssss*<*: ‘ a 


dollar /sterling cross rates on the basis of the certificate rate for both Monetary gold . 2 90.9 


currencies are as follows: y ’ y 30.0 
Certificate Rate fj Dollar /Sterling 7 
(Pesos per pound sterling) Cross Rate ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


13.37 4.34 
15 vs cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
foreign banks. Cash: Vault cash and deposits with the Bank of the 
Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
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tional currency, lesg such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other afficial entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Share Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 


PRICES AND WAGES: Wholesale Prices: Coffee: Medellin Excelso. 
Price in base year 1937: 22.2 Colombian pesos (12.56 U. S. dollars) 
per 100 pounds. Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker’s family of 
five persons in 1936. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation in four provinces. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production: 


Amounted to 2.8 million metric tons in 1937, the base year. Agricul- 
tural Production: FAO index 1935 /39 =100: 
1946...... 131 1947...... 133 1948...... 140 


National Income: At factor cost. 
pesos. 


COSTA RICA 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and 
selling rates are 5.60 and 5.67 colones per U.S. dollar. All export 
proceeds are sold at the official buying rate; however, effective 
selling rates since April 1, 1950 are as follows: 


5.67 colones plus .56 (10 per cent surcharge) 
Free rate plus .56 colones (10 per cent surcharge) 
Free rate plus 3.09 colones (55 per cent surcharge) 
Free rate plus 4.21 colones (75 per cent surcharge) 


1940, 1,098 million Colombian 










Preferential imports 
First category imports 
Second category imports 
Third category imports. 


Non-trade transactions are also conducted at the free rate. 












From October 1948 to April 1950 imports of preferential and first 
category imports were made at the official selling rate. Second and 
third category imports were also made at the official selling rate but 
subject to 20 per cent surcharges. During this period import trans- 
actions for which exchange could not be obtained at the official 
rate were conducted at the free rate. These transactions were also 
subject to the 20 per cent surcharge. 

Prior to October 1948 no surcharges were levied against imports 
and practically all exchange transactions had been conducted at 
official rates. The free market had been restricted primarily to 
non-trade transactions. 














EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. 













GOLD AND FOREIGN ASSETS: Data at end of period indicated. Central 
Bank: Data refer to the Issue Department of the National Bank 
through January 1950. Foreign Exchange: Virtually all U.S. 
dollars. Short-Term Assets in the U. S.: As of June 30, 1947, 


official holdings amounted to 3 million dollars, private holdings 
to 5 million. 


FOREIGN TRANSACTIONS: Value of Trade: Beginning 1948 includes 
gold. Distribution of Total Value of Trade by country and by 
commodity: 

Per Cent of Total Exports 
1937 1938 1948 1949: 






Per Cent c® Total Imports 
1937 1938 1948 1949" 







United Stafes..... 45 46 79 76 United States. . 42 49 78 173 
United Kingdom... 20 25 — — Germany......... 233 #20 — 1 
Germany......... 19 19 -— — United Kingdom.. 8 6 4 4 
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1937 1938 1947 1948 


Coffee Beans 53 49 47 45 
Bananas 26 2 24 25 
Cacao is ae 8 7 11 


‘ January /October. 
? January /August. 






Volume of Trade: Coffee exports data refer to harvest years fron 
October 1 to September 30 of the year indicated; other data tee 
to calendar years. Total coffee exports in 1936 /37, the base yey 
were 27 thousand metric tons. Banana exports amounted to }; 
million stems, cacao exports to 7,305 metric tons in the base yey 
Balance of Payments (in millions of U.S. dollars) : 





1946 1947 194 


Goops AND SERVICES -_—_— 
22.4 37.0 508 


Exports (f.o.b.) 
Imports (f.0.b.) 











—33.0 48.0 -42) 
Trade balance —-10.6 -11.0 - 
Nonmonetary gold .e 3 } 
Investment income ; —1.6 —4.2 -10) 
Other 2 1.0 | 
Total -11.7 =-18.9 -17 
OTHER NON-COMPENSATORY TRANSACTIONS ! 
Private capital movements 3.7 10.2 50 
U. S. grants. . ; a) a 4 
Amortization ; —.2 —.1 -3 
Subscription: IMF and IBRD ; ‘ _ —.8 - 
Documentary credits. ; -.4 —.4 <-2) 
Total a ; 3.6 9.6 24 
ee ee ND Ss naka sea ahadns aves evecare 1.2 —1.6 34 
Surplus or Deficit (—).... bier —6.9 —5.9 48 
Private import credits ?. . ‘ we heey 2.9 7.8 <-54 
COMPENSATORY OFFICIAL FINANCING 
IMF resources ‘ _ _— 1} 
Foreign exchange assets Nieet es _ -1.9 -4 
Monetary gold. aes : 4.0 _— - 
Total. eee Reakeu Waban whe bada ee 6.9 5.9 -4! 





‘Excluding private import credits which are considered to be predominantly 
compensatory. 


* Primarily reflecting a backlog in the granting of foreign exchange applications. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. Cen 
tral Bank began operations on February 1, 1950. 
to the Issue Department of the National Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. All comme: 
cial banks, including only Commercial Department of the Nationd 
Bank during period when that bank acted as the central bank 


CURRENCY AND Deposits: Currency: Notes and coin in circulation les 
holdings of the Other Banks. Coin circulation data are annual aver 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Central Bank and the Other Banks, les 
all Government and interbank deposits. Time Deposits: Totd 
time deposits of the Other Banks. Government Deposits: Deposits 
of the Treasury and official entities in the Central Bank and the 
Other Banks. A small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate: National Bank rate 
beginning March 1950 is 3 per cent for agricultural and industrial, 
paper and 4 per cent for commercial paper; previously (since Apt 
1939) 3 per cent for all paper. 


Prior data refer 













Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San José, weighted according t 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of dome 
tically produced goods. Cost of Living: In San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Gover 
ment levies a 2 per cent tax on all remittances abroad. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Business 
and Individuals: Holdings of U. S. currency only. Short-Ter™ 
Assets in the U. S.: As of June 30, 1947 official holdings amounted 
27 million dollars, private holdings to 263 million. 
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FOREIGN TRANSACTIONS: Value of Trade: Adjustments to correct for 
undervaluation of exports of sugar and fresh fruits and vegetables: 
1946 (59 million pess); 1947 (23 million pesos) and 1948 (14 million 
pesos). Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


United States.... 81 76 67 52 United States.... 69 71 84 78 
United Kingdom... 11 14 18 §613 


Sugar, Molasses.. 78 78 86 90 
Tobacco and 
Products....... 8 9 5 5 


Volume of Trade: Raw sugar exports amounted to 2.8 million metric 
tons in the base year, 1937. Balance of Payments (in millions of 


Cuban pesos): 
1938 1946 1947 1948 

Goops AND SERVICES 
Exports....... ; 143 534. 772.7 724. 
Imports. . — 106 — 300. —519.9 — 527. 
Trade Balance..... 37 234 252.8 196. 
Foreign travel...... 6 —18. —31.3 —33. 
Transportation . a —6 —25.6 —36.9 —46. 
Investment income.... . ‘ —21 a —73.9 -61 
COG. .6s un ieae —2 : 19.2 27. 


NOW A oe 


i - 14 54.5 129.9 93.3 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private remittances... ‘ 4 -9.3 
Private capital movements. Sf viiata le ‘ 30. 25.7 
Amortization. 2 5. —6.7 
Gold subscriptions: IMF, IBRD ; ; —12.5 
Other special official financing weet . —3.1 





Tem... * 3 .f —5.9 
ERRORS AND OMISSIONS............... . -12.1 
Surplus or Deficit (—)........... i 111.9 
COMPENSATORY OFFICIAL FINANCING 
Dollar currency outside banks. . 
Commercial banks 
Dollar currency.... 
Balances abroad. 
Due abroad 
Treasury holdings of dollars. . 
Monetary gold .. i _ 


— 28.2 


22.3 
—78.4 S 
52.5 —16. 
— 27.1 39. 
— 53.0 —10. 


—111.9 — 40.6 


I af | 
oo _ — 
a “eoo So 


wlouamnme o 


Total. . Neieevg Saetheewe 4. Beicee 16 


| 
~ 
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ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


Prices: Wholesale Prices: Sugar: Raw, 96° centrifugal, Havana. 
Official price in warehouse. Price in base year 1937: 1.71 Cuban 
pesos (1.71 U.S. dollars) per 100 pounds. Retail Prices: Cost of 
food in Havana weighted according to 1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1935 /39 =100: 
1946/47 1947/48 1948 /49 


National Income: At factor cost. 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rates quoted 
for any period during which a change occurred are the rates in effect 
for the major part of the period. The current buying and selling 
rates of 49.85 and 50.15 korunas per U. S. dollar were established 
on November 1, 1945. For the period September 28, 1940 to 
May 1945, the rate used for internal clearing was fixed by the 
Germans as .10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. S. 


dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN AssETs: Data at end of period indicated. Total 


Gold and Foreign Exchange: Includes Slovakia throughout. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade: 1946 and 1947 totals include the 
following estimated UNRRA shipments and receipts, in billions of 
korunas, not distributed by months: 1946, .06 and 11.04; 1947, .06 
and 4.00, respectively. Latest data shown are not adjusted to 
exclude gold. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom... 9 9 6 4 United Kingdom... 6 § 12 10 
Other Western Other Western 

Europe. . ; 47 46 55 35 eax 46 45 32 
USB.E..... —— 3 5 16 USS.R.... ean 1 6 16 
Other Eastern Other Eastern 

Europe “a. a 15 23 Europe......... 17 13 21 
United States..... 9 6 3 United States..... § 10 10 5 


Textiles & Clothing 25 by 14 Cotton. 

Metal Goods “e 17 Wool. 

Mach. & Vehicles. . 4 20 Other Textile 

Glass & Ceramics 9 ; q 9 Fibers. ; 

Paper & Wood Mfrs. 5 ia 5 Hides & Leather. . 

Leather Footwear & Mach. & Vehicles. . 

ee = 7 Coal, Petroleum 

Non-ferrous Metals 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 
total trade and are adjusted for seasonal variation. Balance of 


Payments (in millions of korunas): 
1937 1947 1948 


GOODS AND SERVICES 

Exports (f.o.b.) . . j . 11,972 27,912 36,416 

Imports (c.i.f.)....... ‘ ‘ a —10,980 —33 , 581! —35,237: 
Trade balance Sees en P ‘ _ 992 —5,669 1,179 

Transportation ; a seeween 280 —1,122* —1,498* 

Investment income.... aa as —514 —145 —1073 

Other... ; ‘ ' ; —340 5 —1,432 


Total... anata ears Pain 418 6 —1,858 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations... . Sahn Rea e sa Sedieeta ; s — 260 
Private capital movements... .. ae ka wae a — 106 
Reparations. . Da ulhres CHENES EE Oe ae oe 

Amortization a acd ; 93% — 235 —307 
Gold and dollar pees IMF, IBRD.. —165 — 
Settlement with U.S... . ce Saad 253 — 


276 —673 
ERRORS AND OMISSIONS.... ... ; ain Se 210 351 
Surplus or Deficit (—) —7,205 —2,180 


COMPENSATORY OFFICIAL FINANCING 
Receipts from UNRRA 4 woceirs 4,000 -- 
OT ee eee ; ae 92 1,953 1,654 
Use of IMF resources............. wae ad - — 302 
Payments agreements Samed ea 4 was ; 1,292 86 
Other short-term balances: 
Due abroad...... sc aWween aint ‘ —177 —80 
Foreign exchange assets... ; 89 324 1 
Monetary gold... “es ‘ rene —63 —187 


Total.... hencbac i tuewnestond 549-7, 205 


1 Based on exchange records. Freight only partly included. 
' Including freight excluded from imports. 
* Interest only. Other income from investment included with other services. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 


rency refers to banknotes, Tieasury notes, small paper money, and 
coin. During the period in which banknotes were also issued in 
Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
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Deposit Money: Current account deposits in new currency of siastiiial ry ~ af 1948 1937 1938 1947 194 
Other Banks. Blocked Deposits: Blocked current account de- Meat and Products. 26 27 18 10 ——— : 15 15 18 

posits of Other Banks. Other Banks include commercial banks, many eagle a t 6 
joint stock banks, private banks, provincial banks, and post office aeaetlnaty . 9 
rank caee 7 18 


eee Fish... 
savings institutions. 
x 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- * 


ing and insurance institutions for short-term credits 3.5-4.0 per ' Includes Austria. 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
itors m t J _ i . : 
by any other creditors ay not exceed 4.0 per cent. Discount imports for home use; thereafter special trade valued at 1947 prices 
Rates: Bills for discount may be issued only by the private sector. s aes : , 
; Balance of Payments (in millions.of Danish kroner): 
National Bank rates have been changed as follows: Pew 


Volume of Trade: Through 1947 exports of home produced goods anj 


Half 
Date of Rediscount Rates for Advances 1938 1946 1947 
Change Rate on Collateral ‘ = — 
Jan 1, 1936....... . 3.0 per cent 4.25-5.00 per cent GOODS AND SERVICES 
Oct 1, 1940...... i ; 3.5 per cent 4.50 per cent Exports (f.0.b.) . : £4 : 1,589 1,656 2,368 2,782 1,64 
2.75 


Oct 28, 1945................... 2.5 per cent 3.75 per cent Imports (f.0.b.).. . . —1,530 —2,636 —2,853 —3,204 —2,015 
Trade balance ; 59 — 980 —485 


: i Foreign travel cis i —15 —15 
PRICES AND WAGES: Wholesale Prices: As of the first of each month. Transportation Ar pel ene 127 122 


e ° ° ° . I i sae 
From 1939 to 1945, the index relates to Bohemia, Silesia, and aaa os = 


Moravia only. The general index is an unweighted geometric Other. . 
average of 69 price items. Cost of Living: Based on prices of 109 


commodities of which 35 are foodstuffs, collected in Prague and OTHER NON-COMPENSATORY TRANSACTIONS 
; > > > . - Reimbursement of war shipping claims 
weighted according to the expenditures of a worker’s family of 5 Other private capital movements 


persons. Wages: Hourly rates in manufacturing and mining. a 


Subscriptions to IMF and IBRD. 
PRODUCTION AND NATIONAL INCOME: Industrial Production: The Other special official financing. .. . 
index includes electric power output. It is not adjusted for seasonal Total 
variation. Agricultural Production: FAO index, 1934/38 =100: ERRORS AND OMISSIONS....... . 
Surplus or Deficit (—)......... 


COMPENSATORY OFFICIAL FINANCING 

ECA grant. we cies 992 183 

National Income: At factor cost. Data for 1939 to 1944 refer to ECA loan.... ves 8366 
, ; ae Drawing rights (net)... eee ad 27 19 

Bohemia and Moravia only, also excluding border districts tempor- Other loans. . Spherical as re 192 4 


arily incorporated into Germany. National Income: At market Reieaee ike agreements oe - = 


prices (in billions of korunas): balances : s ose —159 —108 


1946 /47 1947/48....... 67 1948/49. . 


1937 1946 1947 1948 Other short-term......... —31 120 


Personal Consumption Expenditure. . .. 62.5 144.5 176.5 183.4 pa a> - 
Government Consumption Expenditure.......... 8.2 41.0 42.5 48.1 Total... 
Net Domestic Capital Formation 4. 1 —-1.0 14.0 30.0 
Capital Formation Abroad’ . + 2 = oe ee ! Primarily gift to foreign refugees. 
Less: Unfreezing of Blocked Accounts. = =“ =—i5 —b.p ? Interim financing of ECA imports by the National Bank has been included as an 
= ECA grant offset by short-term claim of the National Bank. 


64.6 175.1 223.4 253.8 

‘Export surplus of goods and services. ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Credits to Government: From 1940 through 1944 includes ‘‘Danish- 
German Clearing Accounts” and “Occupation Accounts’’ through 
DENMARK which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “‘Government Regulation Account.’”’ Non-Government Credits: 

May include some Government bonds. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occured is the rate in effect 
for the major part of the period. Current official buying and selling ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
rates of 6.895 and 6.92 kroner per U. S. dollar were established on Banks include all Danish commercial banks and savings banks for 
September 19, 1949. the years 1937 through 1942; from 1943 on all Danish commercial 


, aa il : banks and major savings banks. The Savings Banks data for the 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign years 1937-1942 are as of March 31. In 1948 comparable figures for 


nee data - bale ney sp Peers 7 fearing a ao — all commercial and all savings banks were as follows (in millions of 
oe a a eo — oe a kroner): Total Credits, 5,995; Cash, 1,953; Demand Deposits, 
credits are included. Short-Term Assets in the U. S.: As of June : ; ; ; : nasily 
30. 1947. official holdi ted to 17 million doll sade 4,130; and Time Deposits, 3,122. Domestic Credits: Primarily 

: ae ene Cae . a as eee credits to business and individuals and an unknown amount of 


holdings to 35 million. interbank loans. Cash: Largely vault cash and deposits with the 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced National Bank. 


goods and imports for home use. Distribution of Total Value of CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Trade by country and by commodity: Notes and coins in circulation, less currency holdings of Other 
Per Cent of Total Exports Per Cent of Total Imports Banks. Beginning January 1949 coin data are estimated. Deposit 
1937 1938 1948 1949 1937 1938 1948 1949 Money: Sight, current account, and pass book deposits held by 

United Kingdom... 30 48 United Kingdom.. 38 35 26 32 business and individuals in Other Banks, and total checking deposits 
ne = 2... —_ 9 2 F in the Postal Check System. Total Money Supply: Sum of cur- 
Recados Le 5 8 14 16 rency and deposit money as defined above. Time Deposits: De 
bourg : e.-2 6 posits of one month or more in the Other Banks. Government De- 

CREED. - - 2  & posits: Ordinary and Special accounts of the Ministry of Finane 
in the National Bank. 
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GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


year indicated. Odéetupation Expenditure: In addition some small 
occupation costs are included in the figures for Expenditure. Net 
Borrowing: Includes change in balance of the occupation accounts. 
Domestic Debt: Includes baldnces of the occupation accounts. 
Prior to fiscal 1945, balances added for occupation accounts are as 
of December 31 of year indicated. Monetary Operations of — 125 
million in fiscal 1941 and Foreign Grants received of 50 million in 
fiscal 1945 are not shown in the data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 


3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 


Date of Change Rate Date of Change Rate 

Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
SS SS Fee 3.5 per cent Feb 23, 1939...... 3.5 and 6.0 per cent 
a O.. eoeee 4.5 per cent Sept 20, 1939...... 4.5 and 6.5 per cent 
Oct 10, 1939........ 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
May 22, 1940....... 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Oct 15, 1940......... 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
Jan 15, 1946,........ 3.6 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at 14 per cent 
below the discount rate. Share Prices: Averages of monthly high 
and low prices. Industrial index consists of 21 shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 


as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Unit Value of Ex- 
ports: Butter: Unit value in base year 1937, 105 Danish kroner 
(23.2 U. S. dollars) per 100 pounds. Cost of Living as of the first 
of the month. Wages: Hourly earnings in all activities other than 
agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 


index is adjusted for number of working days, and covers 50 per 
cent of total industrial production. Annual index covers nearly 
100 per cent. Agricultural Production: Vegetable: Index at 1935 
prices. Animal and Products: Includes production of milk, butter, 
cheese, eggs, beef and pork, animal slaughterings, and exports of 
live animals. FAO index, 1934/38 =100: 

1946/47...... 98 1947/48....... 91 1948/49....... 99 


National Income: At factor cost. Gross National Product: At 
market prices (in millions of Danish kroner) : 


1938 1946 1947 1948 1949 


Personal consumption............... 

Government current expenditure..... . } 6,094 14,109 14,975 15,714 16,486 

Gross domestic investment........... 1,410 3,206 3,450 4,150 4,850 

Net foreign investment.............. 70 —-940 -—413 —318 — 355 
MS hin ceedweleqan’s 7,574 16,375 18,012 19,546 20,981 


DOMINICAN REPUBLIC 


EXCHANGE RaATEs: The first Dominican pesos were circulated in October 


1947 and since February 1, 1948 have been the only legal tender cur- 
rency in the Republic. Prior to October 1947 U. S. dollar notes 
were the only legal currency unit. 


GoLD AND FoREIGN ASSETS: Data at end of period indicated. Gold: 


In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Business and Individuals: Holdings of U. S. 
dollars only. Short-Term Assets in the U. S.: As of December 31, 
1946, official holdings amounted to 8 million dollars, private holdings 
to 12 million. 









FOREIGN TRANSACTIONS: Value of Trade: Data for imports include in- 


determinable amounts of gold. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1947 1948 


United Kingdom. 30 42 26 42 United States.... 52 54 78 79 
United States.... 38 838 37 @ Japan........... 18 1 — — 
i 14 s —_- — 
GS a 0 cence —- — 20 4 
0 60 61 51 53 
| i 14 14 21 12 
Coffee Beans... 10 7 7. oo 
Leaf Tobacco.... 1 3 5 8 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar, 428; coffee, 11; cacao, 20; 
tobacco, 3. Balance of Payments (in millions of U. S. dollars): 


1939 1946 1947 1948 
Goops AND SERVICES — 












































Exports...... eacad - : 19.3 67.4 86.2 85.8 
Imports. . . ; aera j ; ys 27.7 53.5 78.3 
Trade balance aad ae ‘ PP ee 7.6 39.7 $2.7 7.5 

Foreign travel... ladiacauuawaune ta —.2 —.3 4 6 
Transportation . ; ; —1.3 —-1.1 —4.0 —4.7 
Investment income................ ; —4.0 -15.3 -—18.1 —-15.9 
SE 6 wasleds x0 004 0 dckwnns raeecde en —.7 —-1.8 —1.6 -.1 

Total.. Waite ante etewe alate eerie 1.4 21.2 9.4 -—12.6 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations...... eae outs 3 3 3 
Private capital movements '.. ; aa 4 7.3 8.8 11.6 
Errors and omissions ?. i ene -3.0 -—23.3 —-17.1 —6.2 
ITAA grants ; ‘ -- al 2 -— 
Amortization of Government debt. Waechovd —.2 —1.3 — —.6 
Gold subscription: IMF................... — — — —1.2 

Total.. gacadis Rueda cktesk nde —2.8 16.9 —7.8 

Surplus or Defelt (—).. er —1.4 4.3 16 6 =—- 
COMPENSATORY OFFICIAL FINANCING 
Public’s holdings of currency................. —.2 —2.8 5.6 4.1 
Non-contractual debt retirement. eek _ — —-12.0 —_ 
7 exchange: Commercial banks. 

S. currency.. awe aed _ —1.6 3.6 3.3 

Balances abroad. . ead whoa 1.3 2.1 12.8 2.6 

Foreign exchange: Central Bank... . = — 11.6 «a 
Monetary gold......... nave 3 —2.0 — —2.0 

ES ci eciemasuureaddeendudeuwen 1.4 —4.3 —1.6 8.7 


! Excluding movements in the public’s holdings of foreign currency notes, which are 
entered under compensatory official financing. 

2 Included here because errors and omissions are believed to reflect primarily un- 
recorded transfers of migrants’ funds and private capital movements. Part of errors 
and omissions may be appropriate to goods and services and the first item shown under 
compensatory official financing. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKs: Data at end of period indicated. Other Banks 


are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. Cash: 
Beginning 1947 Other Banks’ holdings of national currency and 
balances with the Central Bank. Data through 1946 represent 
only national currency holdings by the banks, whose reserves at 
that time were mostly in the form of U. S. currency and balances 
with banks abroad reported under foreign assets. 


CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 


Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1937 through 1939 include a small inseparable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 


collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Sugar: Raw, 96°. Price in base year 1937: 1.32 Domini- 
can Pesos (1.32 U.S. dollars) per'100 pounds. 1947-1949 crops sold 
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1937 1938 1947 1948 





in bulk at contract price. Unit Value of Trade: Cacao: Unit value 


in base year 1937: 5.85 Dominican pesos (5.85 U.S. dollars) per 100 Coffee See Pee -. 7 = = 

pounds. Coffee: Unit value in base year 1937: 7.26 Dominican ae eS 2 

pesos (7.26 U. S. dollars) per 100 pounds. Cost of Living: In . : ; : 7 ‘ ; 
Ciudad Trujillo. Wages: Daily rates of unskilled workers in Volume of Trade: In 1938, the base year, 20,050 metric tons of 
manufacturing industries. Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 





and 39.3 million sucres, respectively. Coffee exports amounted to 
13.7 thousand metric tons in the base year, 1938. Balance of 
Payments (in millions of U.S. dollars): 






NATIONAL INCOME: National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 

















pesos) : 1946 1947 — 1948 
1940 1941 1945 1946 ia ald er — 
Agriculture........ 2m aie ; F 34.5 39.9 71.8 73.8 Siinenl enmme i Ee a eae Sere ee 
; on a panies 
Manufacturing..... ...... ee as ; 11.0 8.8 28.0 28.9 Ex rege aed 
on or . 9 on 9 “exports (including gold) 4.6 3.1 4 
Es oun = - eee we 22.0 25.0 35.7 37.7 ; 
s +e ; ; Imports (f.0.b.) —4.0 —4.1 —3.8 
Government.......... oe 6.9 6.9 13.8 14.4 Freight on imports —1.1 —1.0 
! MB ania ke esis 14.5 15.6 25.2 25.5 1g port . : —1.0 
All Othe a) ee ee _ lene Investment income -1.6 
re aril og oo ... 88.5 96.1 174.5 180.4 Net divest investment i. 
Total ss 7.4 4.1 3.9 
ECUADOR Other companies 2 6 4 


SUMMARY OF EXCHANGE SYSTEM: Current basic official buying and selling Total 7.6 #47 43 


rates are 13.40 and 13.50 sucres per U.S. dollar. These rates, how- OTHER GOOD AND SERVICES 



























Saunt . ae - tas ‘i ° Exports 35.6 41.3 47.1 
ever, are limited toa few non-trade transactions; effecitve rates for famerts Gab.) 26:7 —43:8 —403 
most transactions, in sucres per U. S. dollar, are as follows: niin Trade balance .-¢ “44 6.9 
rave —3. —2.7 -1.8 
Rate Use Transportation —5.8 -9.2 87 
a ———_— —-—— ——— — --— Other —.6 4 =e 
15.00 Effective rate for 60 per cent of ivory nut export proceeds, 40 per caciememiak ¥ dilemma 
cent of balsa wood export proceeds, and all other export proceeds Total —-1.0 -14.3 651 
except those of bananas, petroleum, and gold. Orne . pe ; : 
15.17 Effective rate for essential imports and specified invisibles. ee Non-( OMFENSATORY TRANSACTIONS 
20.17. Effective rate for semi-essential imports. ; eavane ¢ apital movements <s «= Ae . 
Free: Without tax or surcharge—non-trade transactions and such )ilicial amortization |... a =— =f 
export proceeds as are not required to be surrendered at the rate Gold subscriptions: IMF, IBRD > 1 —1.2 
of 15.00 sucres. Other special official financing 5 8 2.9 
Free: With tax and surct.arge—luxury imports. Total a 1.7 23 
Proceeds of gold and petroleum exports need not be surrendered Exrors AND OMISSIONS sqcett —2.6 g «JZ 
and banana proceeds must be surrendered at the official rate only Surplus or Deficit (—) 4.7 -—11.1 1.0 
to the extent of 1.20 U.S. dollars per bunch exported (prior to April ccoaranaasene Gove IAL FINANCING ox dace “ 
y - 7010 anc oreign excnange . ° = ° ° —%.¥ 
1950 only to the extent of 1.00 U.S. dollar per bunch). From De- vicidaialy Sabie, aed 
cember 1949 to April 30, 1950 rice exporters received a subsidy rate Total —4.7) ILE =10 
of 17.00 sucres per U. S. dollar rather than the current 15.00 sucres. ASSETS OF OTHER BANKS: Data at end of period indicate. Other 
The subsidy rates for exporters were first introduced in December Banks are all commercial banks and the National Development 
1949. The current selling rates, however, have been in effect Bank and its branches, called Banco Nacional de Fomento y Bancos 
since June 1947. Provinciales. 


Exchange taxes were first instituted in March 1943 when all sales of 
exchange were made subject to a tax of 1 per cent. In November 
1944 the current official buying and selling rates were established. 
At the same time a further tax of 2 per cent was imposed on all 
exchange transactions and the effective rates thus became 13.13 
and 13.90 sucres per U.S. dollar. In February 1946 an additional tax 
of 2 per cent was imposed on exchange sales, making the effective 
selling rate 14.17 sucres per U.S. dollar. In May 1946 the effective 
selling rate was increased to 15.17 sucres by the imposition of a fur- MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
ther tax of one sucre per U.S. dollar. In February 1947 all taxes on the Central Bank has been changed as follows: on November 30, 
exchange transactions were abolished and the same rates of tax were 1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
imposed on all export and import permits, so that, in effect, there was to 10.0 per cent. 
no change in the actual rates of exchange applying to merchandise Prices: Export Goods: Weighted mean of 6 principal export com- 
transactions. In June 1947 the 5 sucre surcharge was imposed on modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
all non-essential imports and the present system of effective selling foodstuffs and coal in Quito. 
rates was thus established. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits: Time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 



















PRODUCTION: Petroleum Production: Based on an annual output of 


EXCHANGE RATES: Averages during periods for which rates were 286,000 metric tons in the base year, 1937. 
determined in the market by buyers and sellers. For fixed rates 
footnotes are used to indicate dates of changes. The rates quoted EGYPT 


for any period during which a change occurred are rates in effect 


P : I[XCHANGE RATES: Averages during periods for which rates were deter- 
for the major part of the period. 


mined in the market by buyers and sellers. For fixed rates, footnotes 








GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- are used to indicate dates of change. The rate quoted for any 
Term Assets in the U. S.: As of June 30, 1947, official holdings period during which a change occurred is the rate in effect for the 
amounted to 13 million dollars, private holdings to 4 million. major part of the period. Current official buying and selling rates 

FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by coun- of 2.8747 and 2.8676 U. S. dollars per Egyptian pound were estab- 
try and by commodity: lished on September 21, 1949. Prior to July 14, 1947 U.S. dollar 

Per Cent of Total Exports —— quotations were based on buying and selling rates for dollars 10 






1937 1938 1948 1949 1937 1938 1948 1949 London converted on the basis of 97.5 piastres per pound sterling. 
United States.... 25 21 35 59 United States.... 39 35 73 70 . * Oo aa , 
Germany........ 25 22 — . Germany. ‘|e a GOLD AND FoREIGN Assets: Data at end of period indicated. Gold: 
coee-s----- OS  — .. Vinge. © & 6 1 Holdings of the Issue and Banking Departments of the National 
Philippines....... — — 13 ; Bank of Egypt from 1937 to 1939, and of the Issue Department 
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thereafter. Foreign Investment: Includes long-term British Gov- 
ernment securities. Short-Term Assets in the U. S.: Data previous 
to 1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Data 
do not include trade with Anglo-Egyptian Sudan. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949: 


United Kingdom... 31 33029 18 United Kingdom 2 23 321 23 
France 11 10 Germany 11 10 — —- 
Germany ‘ 1 1 Italy 
United States 3 Belgium-Luxem- 
Japan one 4 bourg 
Italy ; 4 United States 
India f 16 2 France 
Australia 


Per Cent of Total Imports 
1937 1938 1948 1949: 


1937 1938 1947 1948 


Raw Cotton . 7% j%@wa ie 79 
RC en tanernaxs- ae 2 7 ll 


1937 1938 1947 1948 


Cotton and Woolen 

Fabric 13 10 6 
Other Textiles 7 9 q 12 
Coal, Petroleum and 

Products 12 12 6 
Machinery and Ve- 

Vehicles 1 13 16 
Metals and Mfrs.. 11 10 8 
Fertilizers << 8 5 


1 
1 
! January /November. 


Balance of Payments (in millions of Egyptian pounds): 
First 
Half 
1946 1947 1948 1949 
Goops AND SERVICES 
Exports (f.o.b.)! 
Imports (c.i.f.)'. 
Trade balance 


8 68. 

6 

8 
Nonmonetary gold movement ; é . 

2 


—100. 


343 


morte Coo 


Suez Canal dues 

Investment income... 9. 
Government (incl. Allied Army) 0 
Other ? ; 
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OTHER NON-COMPENSATORY TRANSACTIONS 
Emigrants funds. 

Amortization and other repayments 

Sterling balances.... 

Foreign balances in Egypt 

Reparations. . 

Gold and dollar ptoeietens: IMF, IBRD 
Export-Import Bank loan. 

Special official financing * 


Total.... pais 
ERRORS AND OMISSIONS 
Surplus or Deficit (—).... 


COMPENSATORY OFFICIAL FINANCING 
British long-term securities 
Use of IMF resources. . . 
Short-term balances: 
Due abroad 
Sterling assets. 
er: assets. 
Monetary gold. . 


= roo 


jm el amol wom 
! 

ome 

aol | mo 


be oo & 


Total. . 


' Based on exchange control data. 
trade with the Sudan. 

? Including net proceeds of transit trade and net sterling receipts from the Sudan. 

' Utilization and repayment of U.S. surplus property credits have not been included. 
Repayments were made in real estate and Egyptian currency. 


Do not include surplus property purchases and 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


Assets OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the principal commercial banks in Egypt, excluding the 
National Bank. Cash: Vault cash and balances with banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of bank notes and subsidiary notes and coin, ex- 
cluding subsidiary money held by the National Bank. Deposit 
Money: Private sight deposits in Other Banks. Time Deposits: 
Private time deposits in Other Banks. Government Deposits: 
Sight and time deposits of the Government in the National Bank 
and Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years beginning May 1 of the 
period indicated and refer to transactions on the accounts of the 


General Budget only. The General Budget comprises the major 
bulk of central government accounts. Data include the gross re- 
ceipts and payments of the Post Office and, since fiscal 1940, the 
gross receipts and payments of State Railways, Telegraphs, and 
Telephones. The data for fiscal 1937 through fiscal 1939 are not 
strictly comparable, therefore, with those of the following years. 
Domestic Debt: Certain short-term loans are not included, such 
as Treasury bills and cotton loans. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills: Rates are average yield on end of 
month tender. 


PRicES: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cotton: Ashmouni type at Alexandria. Price in 
base year 1937: 2.88 Egyptian pounds (14.6 U. S. dollars) per 100 
pounds. Cost of Living: In Cairo. 

PRODUCTION AND NATIONAL INCOME: Cotton Production: 486 thousand 
metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 =100: 
1946/47..... 100 


1947 /48 1948/49 


National Income: 
pounds. 


EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


At factor cost: 1939, 220 million Egyptian 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports 


1937 1938 1947 1948 


United States. . 60 61 ae 
Germany. . ae 2 10 _ — 
Norway.... : 7 10 2 _ 


95 92 85 80 


Per Cent of Total Imports 


1937 1938 1947 1948 


United States. . 40 47 78 T4 
Germany........ 31 21 _ — 
United Kingdom. 11 9 2 4 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons in 1937, the base year. Balance of Payments (in millions of 


Salvadoran colones): 
1938 1946 1947 


Goops AND SERVICES ——_- Ss 
Exports (f.0.b.) ‘ 5. 63.4 99.2 
Imports (c.i.f.). . . ; 3. —52.1 -—91.9 

Trade balance. . eens sea ; ‘ 11.3 7.3 
Nonmonetary gold........ ace s 4 .6 -4 
Foreign travel vas ieacwaeke 8 —2.2 
Investment income : “| 


6.4 


OTHER NON-COMPENSATORY TaansacTions 
Private donations. . ‘ 
Private capital movements. 

Grants from U.S. aaua’ 

Amortization. 

Gold subscri tion: IMF, IBRD. 

Other special official financing 
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ERRORS AND OMISSIONS... . 
Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 
Short-term balances 

Due abroad.... 

Foreign omangn assets. 
Monetary gold. . 
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ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 






ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), the Banco Hipote- 
cario de E] Salvador, and beginning September 1949 the Banco de 
Comerico de E] Salvador. 


CURRENCY AND Deposit; Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: 















Date of Change Rate Date of Change Rate 
3S See 4.0 percent Oct 15, 1946 .. 4.0 per cent 
8 8 ee . 8.0 percent Mar 2, 1950 . 3.0 per cent 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Coffee: Price in base year, 1937, was 25.32 
colones (10.10 U. S. dollars) per 100 pounds. Retail Prices: 38 
foodstuffs in San Salvador. 


ETHIOPIA 








—__ 1949-—-— 
1945 1946 1947 1948 June Dec 
Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 
10 Rae aie Serko bin de — _ .6 ce 1.8 


11 Foreign Exchange... . . 11.6 4.5 1.0 2.8 6.1 
12 Foreign Investments. . — 18.1 11.0 10.8 10.8 
13 ES kik b:saess 11.6 17.5 12.6 15.3 18.7 


Foreign Transactions 


ALUE OF TRADE (Mi oe of Ethiopian _— 







20 See 32.3 49.7 69. 85.4 7.3: 
21 Eeeparen, ©. £. €......05% 38.2 53.7 69. } 105.0 8.2: 
Assets of the State Bank 


(Millions of Ethiopian Dollars) 
$0 FOREIGN ASSETS f........ 28.9 48.5 31.3 38 41.8 










Domestic CREDITS 
$1 Government......... 6.6 15.1 80.6 384.6 38.6 38.6 
32 Business and Individuals 2.3 7.8 18.9 11.5 12.2 25.0 
ss | REE 8.9 22.9 44.5 46.1 50.8 63.6 


Currency and Deposits 

MONEY SUPPLY (Millions Me cEngtee ow ied 
50 rey 19.4 41.1 55.4 1.9 62.0 
$1 DE ison weenase 16.3 26.6 21.5 oe. 3 36. e 29.8 










t Equivalent to line (13). ' Monthly average of quarterly data. 










EXCHANGE RATES: Current official buying and selling rates are 2.48 
and 2.53 Ethiopian dollars per U. S. dollars. 

The paper dollar was first introduced in July 1946 to replace the 
Maria Theresa dollar (silver coin) which had circulated prior to the 
Italian invasion and the East African shilling introduced by the 
British Occupation forces. Maria Theresa dollars were exchanged 
for Ethiopian dollars at the rate of 1 Maria Theresa dollar to 1.50 
Ethiopian dollars and the East African shilling at the rate of 2 per 
Ethiopian dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 






FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal year 
























ending September 10, and are not adjusted to include silver. Bal- 

ance of Payments (in millions of Ethiopian dollars) : 
First 
Half 
1946: 1947: 1948: 1949 

Goons AND SERVICES 

TERI bt coc unccwesbn asedesek 59.1 88.6 88.3 53.4 
FY in a el iG an SOS —61.0 —77.7 -—88.6 —41.1 
a eens —1.9 10.9 4 12.3 
Ne ica bin bib 8.0 5.1 3.3 1.9 
Transportation and insurance.............. ; -3.6 -5.0 -5.2 -—3.2 
eee ee oi i ack aw ss 8 --1.3 -1.4 -2.7 
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Half 
1946: 1947: 1948: 1949 
OTHER NON-COMPENSATORY TRANSACTIONS oa 
Private donations... .. iekaae Smale —5.0 —5.0 —4.0 _ 
Official donations 1.9 — —_ a 
Gold subscription: IBRD.................... -.1 _— a _ 
ie aaah oss wd absense Aaa bh — .3 _ _ = 
CUR OURTUN®, 5. iocccaeccecsousecedasaven 3.8 2.7 1.4 — 
ae 3 —2.3 —2.6 = 
ERRORS AND OMISSIONS ?.................005 12.3 —20.9 —-.4 —42 
Surplus or Deficit (—)................. 14.4 —13.5 —1.6 4.1 
COMPENSATORY OFFICIAL FINANCING 
Portfolio securities.......... ‘ ... 82.4 5.2 3 is 
Sterling balances...... cakes $4 aioe ; 18.7 5.3 16 4.3 
Dollar balances. . re mitilenaes — .6 .8 1 4 
Other foreign exchange. eee cach alae Wee —.1 2.2 —.4 -.2 
iret sesekedeeenes —14.4 13.5 1.6 —4.1 


! Years ending December 10. 
? Assumed to be for development purposes. 
* Including private capital movements. 






















ASSETS OF THE STATE BANK: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND 


EXCHANGE RATES: Averages during periods for which rates were de- 
termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 229 and 231 markkas per U. S. dollar were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Bank of Finland the Treasury 
held the following amounts (in millions of U. S. dollars at the end 
of year indicated): 1937, 2.4; 1938, 2.4; 1939, 5.9. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 15 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to exports of 
home-produced goods and imports for home use. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1948 1949 
United Kingdom .. 43 438 23 22 
3 


Per Cent of Total Imports 


1937 1938 1948 1949 
United Kingdom.. 19 18 20 18 


Germany.........138 16 1 Germany... <2... 16 18 4 4 

United States..... 8 a & 6 Sweden.... an ae 5 6 

ear 3 5 4 United States..... 9 10 10 1 

Netherlands....... 4 4 6 6 Belgium- 

Denmark......... 2 3 5 6 Luxembourg.... 6 4 . a 

SPE oex a awowes 2 1 29 29 Denmark......... 4 4 8 5 
Netherlands. ..... 3 3 6 9 
Aromes........ 8 § &£ § 
eer 3 2 4 8 
if \ > @ re 3 2 10 9 
ee 2 3 7 5 


1937 1938 1947 1948 
Wood and Mfrs. 45 40 37 36 


1937 1938 1947 1948 
Mach. & Vehicles.. 17 17 16 14 


Wood Pulp. 25 26 21 25 ~~ Textiles incl. Ap- 
Paper and Prod... 14 15 21 20 ROME dc cca as 138 13 8 10 
Mach. & Vehicles.. — — 12! 13: non. Steel& Mfrs. 13 11 18 18 
Coal, Petroleum, & 
Products....... 9 9 13 16 
GG: sssasasan 4 $8 11 9 


1 Chiefly reparations. 


Volume of Trade: Indexes are derived from the Unit Va'e Indexes. 
Balance of Payments (in millions of markkas): 








1938 1946 1947 1948 

Goops AND SERVICES 0 

SS 8,425 31,875 65,520 67, oH 
RE ns i a —8,505 -—25,615 —48,010 —67,44 

Trade balance.................-. —80 6,260 7,510 500 

es -10 110 210 = 

Transportation..................... 125 1,840 2,740 4. 

Investment income.................. —150 —885 —1,295 1.5 
DEE ech acacres vakvadasdebensve's —110 30 -1 


7,215 
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—_ ae Share Prices: Monthly averages of daily prices for 10 industrial 
OTHER NON-COMPENSATORY shares. 
TRANSACTIONS 
Private remittances. Panewean 
Private capital movements. 
Reparations. . 
Net repayments to ‘Russia of former 
German claims sia 
Amortization and other contractual 
repayments.... ous 
Refunding of advance pa ment... 
Dollar a “is Saas 
Committed assets. 


| sss 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 
Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 
index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.0.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Indexes weighted by 1935 quantity of trade. The 
export index covers 84 per cent and import index 62 per cent of total 
value of trade in 1935. Monthly indexes represent the average unit 
value of the current year to date compared to the average unit value 
of that part of each year from 1926 through 1935. Wages: Hourly 
earnings in industry. 
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ERRORS AND OMISSIONS............. 
Surplus of Deficit (—)......... 


COMPENSATORY OFFICIAL FINANCING 
UNRRA grant 
Sale of vested assets. 
Long-term credits. . 
Short-term capital: 
Clearing agreements (net).... 
Due abroad. . a 
Foreign exchange 
Monetary gold............ 


in | Secntet 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities. For the years 1937 through 1947, the index is 
weighted by the value added of production in 1938. Adjusted for 
seasonal variation and for the number of working days. From 1948 
the index is weighted by the gross value of 1938 production and not 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other adjusted for seasonal variation nor for number of working days. 

Banks are all commercial banks. Post Office Savings Banks, Savings Agricultural Production: FAO index, 1934 /38 =100: 

Banks, Cooperative Credit Societies, the Central Bank for Coopera- 1946/47 1947/48 1948 /49 

tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


! Including nonmonetary gold. 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 


National Income: At factor cost. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: Gross National Expenditure (in billions of markkas): 
Total notes and coin in circulation. Coin data are partly esti- 1938 1945 1946 1947 1948 
mated. Deposit Money: Checking deposits of Other Banks, ex- ee a. eaeoess>* 7 27.1 88.1 141.2 188.5 275.6 
clusive of interbank deposits, and the current account deposits in Gross public domestic investment... . . 22.0 45.5 76.0 116.6 
the Bank of Finland, due to others than the Treasury. Part of the Sis bios toveteeen ees 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


athe warnin weeded cya ‘i 35.4 118.3 194.8 274.8 397.3 
1 Includes reparations and other unilateral items transferred abroad. 


FRANCE 


SUMMARY OF EXCHANGE SYSTEM: Effective September 20, 1949 France 


GOVERNMENT FINANCE: Data are for calendar years and represent a established a uniform rate of exchange for all transactions in all 
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consolidation of the main Central Government accounts and the 
accounts of the Holding Company for Indemnity Shares. The 
consolidation does not include the National Pensions, Post Office 
Savings Bank, or the State-owned limited companies. Expenditure: 
Payments in the form of indemnity shares and similar obligations 
are not included until they are redeemed, that is, at the time of the 
actual cash payment. Net Borrowing and Debt: Data include, in 
addition to regular borrowing, deposits of the Post Office Savings 
Bank at the Post Office Department, and private funds deposited 
with Government departments. The changes in the balance of 
domestic and foreign debt do not agree with their corresponding 
Net Borrowing because of differences in bookkeeping principles, 
in addition to losses and gains in the Foreign Deht brought about 
by changes in exchange rates. On Foreign Debt account there was 
a loss of 12,578 million markkas in 1945, and 2,697 million in 1946. 
In 1948 there was a gain of 234 million. Indemnity Shares are not 


included in the data. 
1944 1945 1946 1947 1948 


Government Finance (In Billions of Markkas) 
60 REVENUE wen : 711.5 99. 
61 EXPENDITURE ae ‘ ‘ 75. 104. 
mA or Deficit ( —) tiek 6 a —4. —9. 
ORROWING Rois ° : Fs 3. 


Domestic Dest 4 J t 63. 
FoREIGN DEBT “ iy 38. 


60. 
44. 


5 
1 
6 
ao DECREASE OR INCREASE (—).... j . : = eo 
6 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 

Dec 3, 1934 4.00 per cent Feb 6, 1948 7.25 per cent 
Jan 6, 1947 4.50 per cent Feb 1, 1949 6.75 per cent 
Dec 13, 1947 5.25 per cent July 1, 1949 5.75 per cent 


currencies. This uniform rate is not a fixed rate but is one deter- 
mined in the free market for those currencies quoted, namely the 
U. S. dollar, the Swiss, Belgian, and Djibouti francs, and the 
Portuguese escudo; for currencies not quoted on the free market, 
rates are determined on the basis of the dollar quotation in the free 
market and the par value of these currencies in terms of dollars. 
While the rates in the free market may change from day to day 
in accordance with supply and demand, the demand is controlled 
by the issuance of licenses for authorized transactions by the Office 
des Changes. The Bank of France has also engaged in both pur- 
chases and sales on the free market at various times. Quotations 
for currencies on the free market, and their cross rates with respect to 
the U. S. dollar have been as follows: 


FREE MARKET QUOTATIONS 


U. S. Portuguese Swiss Belgian Portuguese Swiss Belgian 
Dollar Escudo Franc Franc Escudo Franc Franc 


(French franca per unit) (Units per U. S. dollar) 


314.00 -52 _ -08 - 
305.20 .09 _ 14 — 
306.20 18 76.40 14 4.008 
307.40 34 78.40 91 3.921 
314.80 . 79.15 -92 3.977 


79. 24.95 3.990 
25.05 3.947 
25.20 8.971 
25. 3.966 


4.303 


4.303 
4.293 
4.300 
4.295 
4.293 
4.292 


Cross RATES 


1948—Feb 
Mar 
June 
Sept 
Dec 

1949—Mar 
June 
Sept 
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For the period October 16, 1948 to September 19, 1949 all financial 

ransactions in dollars, Swiss franes, escudos, and Belgian francs 
(beginning June 10, 1949) had been conducted entirely on the basis 
of the free market rate while trade transactions in these currencies 
and all transactions in other currencies were based 50 per cent on the 
free market rate and 50 per cent on the official rate of 214.392 frances 
per dollar. Traveler’s checks in Belgian francs were exchanged on 
the basis of the free dollar rate from February 23, 1948 to June 10, 
1949 and from April to August 1949 the lira/frane rate had been 
determined on the basis of the free dollar rate rather than the average 
as applied to other currencies. 

From January 26 to October 16, 1948 the official rate had been 
applied to all foreign exchange transactions in non-convertible 
currencies, to imports of “‘basic’’ commodities for U. S. dollars, 
Swiss francs and Portugese escudos, and to 50 per cent of authorized 
“‘non-basic’’ commodity imports and 50 per cent of export proceeds 
from these convertible currencies. The free rate, which was estab- 
lished on February 1, 1948, was used for that 50 per cent of convert- 
ible currency proceeds not sold at the official rate and to the 50 per 
cent of exchange for ‘‘non-basic’’ imports from the convertible curren- 
cy areas which could not be purchased at the official rate. Until 
April authorized imports of ‘‘non-basic’”’ commodities from these 
areas were financed entirely at the free rate. 

Prior to January 26, 1948 all exchange transactions had been 
conducted at a single official rate of exchange (118.90 and 119.30 
francs per U. S. dollar since December 26, 1945). 

Since September 1949 the currencies of the following French 
non-metropolitan areas have been pegged to the metropolitan franc 
as follows: 1 CFA franc = 2 metropolitan frances, 1 CFP frane = 5.5 
metropolitan francs, and 1 Indochinese piaster = 17 metropolitan 
francs. The relationship of the above currencies with respect to 
the U. S. dollar thus fluctuates in accordance with the changes in 
the level of the French franc /dollar rate on the free market. The 
rupee of the French possessions in India and the Djibouti franc of 
Somaliland are fixed in terms of the U. S. dollar at 4.762 (since 
September 1949) and 214.4 (since March 22, 1949) units per U. S. 
dollar, respectively. In Algeria, Tunisia, Morocco, Antilles, and 
French Guiana the metropolitan franc is used. 

Prior to September 1949 the currencies of Algeria, Tunisia, and 
Morocco were equivalent, as now, to the metropolitan franc for all 
transactions. In the Antilles and French Guiana, from January 26, 
1948, to September 1949, all trade had been conducted at the basic 
official rate of 214.4 francs per U. S. dollar whereas all other trans- 
actions were conducted at rates identical to those used in the metro- 
politan area. In the CFA area the rate had been fixed at 70.06 
francs per dollar or 1 CFA frane = 1.70 metropolitan francs from 
December 26, 1945, to January 26, 1948. From January 26 to 
October 16, 1948, all trade transactions and financial transactions 
in non-convertible currencies had been conducted at 126.1 francs 
per U.S. dollar (1 CFA franc = 1.70 metropolitan francs) and all 
other transactions were conducted at the free rate; from October 
17, 1948, to September 1949 financial transactions in non-convertible 
currencies were given the benefit of the average rate and all other 
transactions continued at the same rates as were applied prior to 
October 17, 1948. Throughout the period from December 26, 1945, 
to September 1949 the currencies of the CFP zone and of the French 
possessions in India had been maintained for all transactions at the 
fixed rates of 49.63 francs and 3.309 rupees per U. S. dollar, respec- 
tively. The Indochinese piaster had been maintained at 7 piasters 
per U. S. dollar (1 piaster = 17 metropolitan francs) from Decem- 
ber 26, 1945, to January 26, 1948, and at 12.63 piasters per U. S. 
dollar (1 piaster = 17 metropolitan francs) to September 1949. 
However, from October 1948 to September 1949 the same system of 
official, free, and average rates as prevailed in France was employed 
in Indochina whereas prior to October 1948 the single fixed rate 
applied to all transactions. 


EXCHANGE RATES: Averages during periods for which rates were 


determined in the market by buyers and sellers. For fixed rates, 






GOLD AND FOREIGN AssETS: Data at end of period indicated. Gold: 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 





footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 







Beginning November 1947 holdings of Bank of France include gold 
pledged as collateral for loans contracted in the United States, 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. 
are those of metropolitan France only. 










Holdings 







goods and imports for home use. Beginning 1944 data have not 
been adjusted to include silver and coin. Beginning April 1948, 
data include the external trade of the Saar. Distribution of Total 
Value of Trade by country and by commodity: 








Per Cent of Total Exports 


1937 1938 1948 1949 
French Colonies 28 28 45 42 


Per Cent of Total Imports 


1937 1938 1948 1949 
French Colonies... 24 28 30 2 











Belgium-Luxemb’g. 13 14 8 6 United States..... 9 11 16 «1B 
United Kingdom 11 12 8 9 United Kingdom... 8 7 3 4 
United States..... 6 6 4 2 Germany. 8 7 5 1 
Germany ; ss 6 5 5 Belgium- Luxemb’ g 7 7 4 3 
Netherlands..... 4 4 4 & Avustralia......... 3 3 5 4 
Argentina. . . 2 2 1 5 
1937 1938 1946 1947 

Thread and Cloth 13 14 18 22 
ww & and Ve- 

hicles. . awe a 2 
Chemicals........ 9 9 12 10 
DS 653) nab oes 7 5 2 2 
Iron and Steel. .... 7 8 2 2 
Wine and Liquor.. 5 4 13 6 
Volume of Trade: Quantities valued at 1988 prices. Beginning 






1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. Balance of Pay- 
ments for Franc Area (in millions of U. S. dollars): 








1946 1947 1948 1949 
GOopDs AND SERVICES (METROPOLE) _— 
Exports (f.0.b.).. eae Neen k ate o kis.s cabs 4386 1028 1,054 740 
Imports (f.0.b.) ee ieeoL —2,240 —2292 —2,287 —1,058 




















Trade balance s : weueeeee 1,804 —1264 —1,233 — $18 
Transportation , ‘ — 246 —311 — 262 — 143 
Other ae ; [CRANES EARS REO — 182 59 63 54 

Total... ‘ eae Kawaickaaa abu —2,088 —1,516 —1,442 —407 






OTHER NON-COMPENSATORY TRANSACTIONS (METROPOLE) 



















Private capital movements................... —3 72 67 -22 
Official amortizations. . ener, —218 —24 —34 -49 
Gold subscriptions: IMF, IBRD. siSawee -11 —80 _ - 
NO rate Soe aac aien bw <bean alas ‘ens ad 25 - 
Settlement of wartime accounts. . Lvgdnlowak 37 151 40 -3 
Total.... : ve a ale —195 119 98 -m4 
TRANSACTIONS OF OVERSEAS TERRITORIES... . -—297 -163 —208 -% 
ERRORS AND OMISSIONS....................- —5 1 —8 2 






Surplus or Deficit (—)..... . . —2,585 —1,559 -—1,555 -—552 





COMPENSATORY OFFICIAL FINANCING 


















NR ete Hac aaBaibb eocae —_ —_— 303 -* 
I os en Ns eR Gee a oa —_— = 319 490 
ERP credit ; aH w= 128 
Drawing rights utilized...................... — _ 65 148 
I a tend 1,280 873 142 
GE a oc ait aa aan ahi ee _ 125 _ e03 
Payments agreements balances............... 92 64 117 1-124 
Short-term balances : 
Due abroad uatuudbamiien 7% —32 174 1 
Foreign exchange assets. CAGE oa OEM 431 91 287 -21 
Monetary gold... eee eer 706 438 20 26 
BE Gru no an rota Ueto et 2,585 1,559 1,555 552 






period indicated. Advances: Provisional advances to the Govern- 
ment. 







comprise all banks included in the census of the Bank Control Com- 
mission, the Banque Francaise du Commerce Exterieur, the Credit 
Populaire, and the Credit Agricole. Beginning June 1949, banks in 
the Saar are also included. This coverage excludes the Bank of 
France, Credit Foncier de France, Credit National, and the Banque 
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d’Algerie; but includes agencies of foreign banks in France and 
metropolitan branches of colonial banks of issue. 

Prior to 1945 four large banks (Comptoir National d’Escompte 
de Paris, Credit Lyonnais, Societe Generale de Credit Industrial et 
Commercial, and Societe Generale pour Favoriser le Developpement 
du Commerce et de |’Industrie en France) representing approxi- 
mately 50 per cent of the commercial banking business of France 
provided useful data on the banking system, and it was customary 
to double the figures on these four banks in order to estimate the 
level of banking activity for the Other Banks. Data on the four 
banks for earlier years are as follows: 

Four Large Banks 


1937 1938 1939 1940 1941 1942 1943 1944 1945 
(Billions of Freich Francs) 


Domestic Credits..... 26 29 37 55 70 84 99 108 177 
COON. cccccccesssces 3 4 5 6 7 8 9 10 15 
Demand Deposits... .. 30 §=6313 42 61 76 91 107 122 203 


Cash: Vault cash, balances with the Bank of France, and _ postal 
check accounts. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Note circulation outside the Bank of France as of the last weekly 
report date of each month or year. Deposit Money: Sight deposits 
of business and individuals in the Bank of France; sight and current 
account deposits, excluding interbank deposits, in the Other Banks; 
current account deposits of business and individuals in the Postal 
Check System. Total Money Supply: Sum of currency and deposit 
money as defined above. Time Deposits: Primarily fixed deposits 
in Other Banks. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. Long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. ‘Treasury 
Bills: Rate for new tap issues of 75 to 105 day bills was 1.875 per 
vent at the end of 1936 and has since been changed as follows: 


Date of Change Rate Date of Change Rate 
Average rate, 1937.... 3.73 per cent 2 ee eee 1.75 per cent 
Average rate, 1938.... 2.60 per cent Sept 29, 1941........ 1.625 per cent 
POG 10, BOs occ css ce 1.50 per cent Po eee 1.50 per cent 
| *.. See 1.75 per cent Jan 10, 1947......... 1.625 per cent 
i eee 2.00 per cent oS | ee 2.00 per cent 


Discount Rate: The rate of the Bank of France has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

Oo errr 2.0 per cent Co 2.5 per cent 
SOS ae 4.0 per cent CES ee 2.0 per cent 
SUNG TBE sé 00000000% 6.0 per cent eee 1.75 per cent 
et ae Ma A 6 <6 004488 5.0 per cent OS. eee 1.625 per cent 
te Ee biwa sa cns dea 4.0 per cent Jan 10, 1947 .... 1.75and2.25 percent 
iad 56 -6-d ana 3.5 per cent Ce Ty Be sc ces 2.50 and 3.00 percent 
CS aa 3.0 per cent Sept 4, 1948...... 3.50 and 4.00 per cent 
ee 2.5 per cent Sept 30, 1948..............300 per cent 
|) Se ree 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Share Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 185 commodities. Prices are controlled prices as long as such 
contro!s are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted by 1938 values 
of consumption. Retail Prices: Prices in Paris, comprising 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Data as of October of year indicated. Common laborer with wife 
and 2 children; includes overtime and family allowances after de- 
duction of social contributions paid by the worker. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937- 


39, the official prewar index covering 109 production series, includ- 


ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937 /39. FAO index, 1934 /38 = 
100: 

1946/47...... 82 1947/48....... 78 1948/49....... 91 


National Income: (in billions of French franes): 





Gross National Expenditure (at market prices) 1938 1948 1949 
Personal consumption 326 4,779 5,857 
Government current expenditure 52 828 973 
Gross domestic investment. . 57 1,272 1,470 
Net foreign investment — —237 21 

Total..... 435 6,642 8,321 

National Income (at factor cost) , 377 5,753 6,901 


GERMANY, FEDERAL REPUBLIC 


EXCHANGE RATES: Current official buying and selling rates of 4.195 and 


4.205 Deutsche mark per U. S. dollar were established on Septem- 
ber 19, 1949. The Deutsche mark was introduced as the currency 
unit of the three Western Zones on June 20, 1948 and had been 
provisionally valued at 3.33 Deutsche mark per U. S. dollar until 
September 1949. The rate of 3.33 Deutsche mark had been limited 
in its uses as most transactions were conducted in currencies other 
than the Deutsche mark. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: Data at 


end of period indicated. As of June 30, 1947 official holdings 
amounted to 11 million dollars, private holdings to 16 million. 
Beginning March 1947 figures include balances in accounts opened 
by occupation authorities for foreign trade purposes. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Exports are exclusive of repara- 
tions; imports include both commercial imports and those financed 
by foreign aid. Previous to October 1949, the trade data in Ger- 
man currency cover Bizonal Area and the U. S. and British Zones 
of Berlin, and after December 15, 1948, the French Zone of Berlin. 
Data for 1936 are official German estimates covering the Bizonal 
Area and excluding the French Zone and Berlin. Deutsche mark 
figures are derived from German customs statistics and represent 
the amounts received by the German exporter from and paid by the 
German importer to the central control agency. As these Deutsche 
mark values are partly determined by the internal price level they 
are different from the foreign exchange value of the transactions (on 
the import side they are substantially lower). Dollar data through 
September 1949 have been adjusted to cover the trade of the entire 
Trizone. Beginning October 1949, Deutsche mark and dollar 
figures cover the Federal Republic of Germany. Volume of Trade: 
Bizonal Area. Quantities valued at 1936 reichsmark prices. Bal- 
of Payments (in millions of U. S. dollars): 


First 
Half 
1947 1948 1949 
Goops AND SERVICES’ ————_ ——— 
Exports (f.o.b.): 
Eee Tee oe hehe wen 321.6 645.6 559.5 
NS cys od. cae a heen be kenw aeons 98.0 84.6 aaa 
Imports (c.i.f.): 
ENS! ne aaa e ddGu pe senawe —860.0 —1,583.7 —909.7 
ies cae caenae akeneueaens —123.9 —204.1 care 
I i da ask 6acear-aaleee eee F —564.3 —1,057.6 —350.3 
een et dons cca cote Ww edicewe aes , 6.9 42.5 25.3 
ian 44000005 66440 ¢.0004caeeunRenr —557.4 —1,015.1 —325.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances from U.S.................. 134.1 125.5 
i cnndpkanvakeccenes id —98.0 —84.6 
a eee ee Sopiicebeue 36.1 40.9 
ERRORS AND OMISSIONS. ..............00 cee eee —37.7 —17.4 —203.0 
De SE BS CS in acs ccc cvcccccecces —559.0 —991.6 —528.0 






























































































































































































































































































































































































































Germany, Federal Republic 


Neen nnn nnn nee nnn nnn en en nn nn nee ee eee anatase! 


GREECE 



























































































————— NOD mm 
1937 1938 1946 1947 1948 Apr May June July Aug Sept Oct Nov Dec 1949 Jan Feb My SUMMARY | 
Exchange Rates (Deutsche Mark per U. S. Dollar) system 
Sieeaaus MAW: ...<...65.<s.<0-% DORM: cscs ss FS 3.33 3.33 3.33 3.33 3.33 3.33! 4.205 4.205 4.205 3.33" 4.205 4.205 4.9% Under 
Gold and Foreign Assets (Millions of U. S. Dollars) banks | 
10 SHORT-TERM ASSETS IN U.S.... 39 18 7 90 179 180 160 160 170 150 148 145 141 ~~ 151 151 made 
Foreign Transactions sold. 
VALUE OF TRADE li 
In Mark (Millions of Deutsche Mark) steriin{ 
20 RR rock ica deine .. 2,7203 . sis 742 1,817 288 332 297 309 308 «385 4342 370 485 .... 443 Septen 
21 MODS coi caiuseh Sin . 2,8672 . .... 2,422 $8,164 452 705 657 541 +1700 544 X797 694 1,187 .... 965 lie 
In Dollars (Millions of U. S. Dollars) levels 
22 a ee 349 706 100 »=—-:101 95 102 98 102 x 81 88 115 1,129 104 $3.20 « 
23 Imports........ cs 828 1,581 155 224 210 180 220 161 4191 169 276 2,248 230 Effe ti 
VOLUME OF TRADE (1936 =100) wiectl 
24 Exports........ See 100... i 1s 25 40 47 43 46 45 52 48 48 68 46 59 annow 
25 Imports............. oe 1002. me ce 71 88 114 115 108 125 97 120 105 172 106 132 sterlin: 
Assets of the Central Banks" (Billions of Deutsche Mark) tively. 
30 FOREIGN ASSETS...... Deieetes tthe , ne .98 1.35 1:45 1.84 1.22 1.18 .99 1.08 1.00 .85 .85 14 66 : 
$1 Domestic CREDITS.............. ... Eerste a 10.21 9.97 9.86 10.82 10.08 10.25 10.29 11.42 re en rates 0 
Assets of the Other Banks thereb 
Domestic CREDITS (Billions of Deutsche Mark) sterlin: 
40 Government.......... Meu: cae on... oe ee aes 5.27 5.26 5.64 5.66 5.68 5.79 6.01 6.22 6.88 6.38 6.39 23. 19: 
41 Business and Individuals..... ....  ....  ....  .... 4.80 6.23 6.46 6.91 7.40 8.52 9.07 10.07 10.69 11.07 11.07 11.78 oo, 19! 
42 BRT sch awswes x eibe* “egaur a tees sees 9.55 9 11.50 11.75 12.55 18.06 14.20 14.86 16.08 16.91 17.45 717.45 18.17 
SONNE Sa voc op dsces xs SaWsey ' wuss eee ion ee 3.07 3.30 3.04 2.42 2.92 2.82 2.74 2.68 2.97 2.97 8.00 
Currency and Deposits 
Money SUPPLY (Billions of Deutsche Mark) 1947—C 
50 sa ee eet Sono ee ae Ta 6.79 6.80 6.97 7.11 7.22 7.45 7.48 17.89 17.74 17.74 1.61 7.69 I 
51 Deposit Money.............. ... es cab aoe ee 5.50 5.66 5.82 5.79 5.98 6.22 6.54 6.54 6.49 6.49 6.07 .... 
52 TOM cc ccsastevscssssas “ess onor cose coca SAM SRD OR48° 58.98 18:00 28:91 18.07 14.01 19.98 14:58 14.28 13.67 1948—} 
53 Time DEposits................. ska” Gave kee. cise me 2.70 2.96 3.15 38.27 38.40 3.48 3.59 3.60 3.87 93.87 4.12 J 
54 GOVERNMENT DEPOSITS.......... Nass ees aes ses. ee 4.08 4.06 3.84 3.96 4.00 3.73 38.92 4.03 3.80 3.80 3.99 s 
Prices (1938 =100) I 
80 WHOLESALE PRICES............. ges: J ces ae 186 189 191 192 194 198 199 197 195 191 me ...; 1949—I 
81 Cost oF LIVING................ 100 ©100~—(«. a a 164 161 159 #160 #157 «4155 155 156 156 160 154154 J 
82 Waces (Hourly Earnings)....... oe 100 88« 91 110 os vas | ees ie -ktas seks G08 en rian» etek d 
Production (19386 =100) . 
Ne 100° .... 34 40 60 86 88 89 86 88 93 94 99 96 89 95 98 Ban 
91 Investment Goods........... ae. sees ‘nine 29 50 81 82 84 81 82 86 88 92 88 83 84 saclatah 
92 Other Producers’ Goods. .... . ees. ces 65 84 101 108 104 «+4108 105 108 «#4109 «#118 ~=©112 106 113 of exc 
93 Consumers’ Goods........... Pers. | Zour, 33 55 78 82 80 15 78 87 89 95 92 81 92 
reques 
t Official and private, as reported by U. S. banks. Dat 
1 Beginning June 20. ? Through September 18. ? 1936, in reichsmark. ‘Average of June, September and December. + 1936. is equ 
was d 
5 1946 1 
to MONEY AND CAPITAL MARKET: Discount Rates: The rates of the Bank 5,020 
1947 1948 1949 of German States have been as follows: 
COMPENSATORY OFFICIAL FINANCING Discount Commercial EXCHANGE 
— grants. peat oss eee Co _— 135.5 246.6 Date of Change Rate Bill Rate detert 
ivilian supplies from U. K., U.S.............. 624.4 899.2 262.6 
= a cotton moe Sa rr te ree 17.0 “= ; = ’ ay eRe een: ie sel = ¢-¢ - — footne 
urplus property credit........................ -- 4.1 —_ . ou eete es mm 
rete nesees -82.4 89.3 18.8 PF ER BIEP-++- + 2024000 s.09e cams ore for ar 
REISE ESO ee ene ee 559.0 991.6 528.0 The discount rate of the National Bank had been 4.0 per cent from for th 
1 Including gift parcels from the U. S. to the amount of 123.9 million U. S. dollars in September 1932 to April 9, 1940 when it was changed to 3.5 per cent. GOLD AND 
1947 and 120.0 million dollars in 1948 and U. S. surplus property to the amount of 6 i Term 
84.1 million dollars in 1948. PRICES AND WAGES: Wholesale Prices: The index covers raw food: by U 
c B D dof ‘od indi d stuffs and basic industrial raw materials. Cost of Living: Based rd ' 
eee - — nee ata a end o —_ _ — a on budget expenditure during the first quarter of 1949 of a worker's aS 
aoe a ha =e oe ae Sa ee and the ; tate — family of four with one child below 14 years of age. Prices are privat 
: a i. ee arnt 4 a ae * ea at ara oom, averaged for 92 communities. Wages: Weekly earnings of 4! Bi rorwicn | 
OEENG Crees Dalences Currved from trade agreements, adminis- workers in manufacturing industries and construction in the Bizonsl produ 
tered for the Military Government. A : 
rea. merci 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 217 a 
Banks are all banks operating in the western zones of occupation, public utilities. Weighted by value added of production in 1936. tribut 
excluding the Bank of German States and the State Central Banks. Not adjusted for seasonal variation. Through December 1949, : 
Bizonal Area; thereafter Federal Republic. Agricultural Produ 
CURRENCY AND Deposits: Data at end of period indicated. Currency: tion: FAO index, four zones, 1934 /838 =100: — 
Bank of German States note circulation from September 1948 1946 /47....... 70 1947 /48........ 67 1948 /49....... 83 eed 
through February 1949 excludes 407 million Deutsche mark placed ; Italy. 
: spar Galiyye : ee i : _ at mark rices less gov- 
at disposal of Currency Commission in Berlin; beginning March nice a ter a = = -4 adhe ae less gener Tobacc 
1949 data include bank notes circulating in Berlin. Deposit ceteneneiiedl ae x Solio Fig enaeacneree a 44 refer to tert — 
Money: Free sight deposits in Other Banks, excluding official and g 7 noe : gu P ; “ Oil. 
. . . a . : tory of 1937, the 1946 and 1947 figures to the four occupation zon Wines 
interbank deposits. Time Deposits: Free time and savings de- at Dutt ond din anne Did, 6c: Dien eh 1937-1947: in guor 
posits in the Other Banks, excluding interbank deposits. Govern- billi - al os k: 1948: he a ar le Hides « 
ment Deposits: Deposits of all official entities in the Bank of Ger- ORS CF COCREREES; oS ee oan F “as Volur 
+e . . 087 ....... 73.8 1940..... 92.5 1943..... 99.0 1947...... . 
man States and State Central Banks, plus sight and time deposits 1988... *.: 82:1 1941... 97.8 1944..... 90.0 1948...... 52.0 metri 
of official entities in Other Banks. BS siwen 89.8 _ 98.0 See. 2600 48.0 Balar 
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GREECE 


“Ma SUMMARY OF EXCHANGE SYSTEM: Since October 1947 a certificate 
system of exchange rates has been in effect for all transactions. 
Under this system all exchange proceeds are sold to authorized 
banks for drachmas at the official rate plus a ‘‘certificate of exchange”’ 
made out not in drachmas but in the amount of foreign exchange 
sold. These certificates are made out in U. S. dollars or pounds 
sterling only and are negotiable on the open market. Prior to 
September 22, 1949 these certificates had been quoted at such 
levels as to result in sterling /dollar cross rates of approximately 
$3.20 or 20 per cent below the official value for the pound sterling. 
Effective September 22, 1949, however, the Bank of Greece has 
announced that the certificate rates for the dollar and the pound 
sterling shall be maintained at 10,000 and 22,000 drachmas, respec- 
tively. Certificate rates maintained at these levels result in effective 
rates of 15,000 and 42,000 drachmas for the dollar and the pound and 
thereby eliminate the disorderly cross rate pattern. Effective 
sterling quotations and dollar /sterling cross rates prior to September 
23, 1949 were as follows: 


Certificate Rate 
(drachmas per Dollar /Sterling Per Cent of 
pound slerling) Cross Rate Official Parity 


25,000 $3.13 78 
25,716 3.01 75 


26,760 2.97 
27,230 2.74 
32,048 

32,064 3.22 


32,071 
32,269 
32,031 
32,129 


Banks sell exchange only upon the presentation of (a) certificates 
of exchange in amounts equal to the amounts of exchange being 
requested and (b) the regular permit for the purchase of exchange. 

Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U. S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of changes. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Value of Trade: Refers to exports of home- 
produced goods and imports for home use. In addition to com- 
mercial imports shown, non-commercial imports are estimated at 
217 and 156 million dollars for 1946 and 1947, respectively. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 


1937 1938 1948 1949 
Germany 33 

United States. . 17 

United Kingdom 10 8 
Italy 6 5 


50 


9 
9 
5 
2 


5 
3 
Volume of Trade: Tobacco (leaf) exports amounted to 74,766 


metric tons in the base year 1937. 
Balance of Payments (in millions of U. S. dollars): 


1938 1946 


GOODS AND SERVICES 
eds. ss atduoaee Ween meaied . 94 41 
SI ND oes coc cccawses —142: —333 
Trade balance........... : ; —48 —292 
Soi 64- aor sins e 4o edene@alas er —17 
Transportation PPnadomrees ‘ : 3 —38 
1 2 


—29 —345 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private remittances......... e 24 33 
Private capital movement. eRe i atakous 9 13 
Reparations. ess — 

Official amortization and other repayments, ex -1 aang 
Documentary credits Fa _ —36 


31 —10 
9 
—326 


N 


Surplus or Deficit (—). 


COMPENSATORY OFFICIAL FINANCING 
oe and other relief. sees 

U. S. aid to Greece. . 

oes rights 

ECA grants 

U. S. credits. aire hail cut ate Bean late 
U. K. Stabilization loan.......... 

Clearing agreements (net)....... 

Foreign exchange reserves........ 

Monetary gold 


210 


31 
40 
36 

9 


326 


LI dtl 


| 
mw 


| 
te 


ASSRTS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 


CURRENCY AND Deposits: Data at end of period indicated. In new 
drachmas after 1943. Currency: Note and coin circulation 1937 
through 1938. Beginning 1939 notes only. Notes in new drachmas 
after 1943. Deposit Money: Demand deposits of the Bank of Greece 
other than Government deposits, and total demand deposits of 14 
commercial banks, Post Office Savings Bank, and the Consignments 
and Deposits Bank. Government Deposits: Deposits of the Govern- 
ment and the International Financial Commission in the Bank of 
Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change 


Jan 4, 1937 
July 14, 1941 


Dec 1, 1944 


Date of Change Rate 
Feb. 11, 1945 


July 12, 1948 


7.0 per cent 
10.0 per cent 
12.0 per cent 


PrIcEs: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective values of production in 1939. Tobacco: Production 
of tobacco in the base year, 1937, was 152.8 million pounds. Agricul- 
tural Production: FAO index, 1934 /38 = 100: 


1946/47 1947/48 1948 /49 


National Income: At factor cost domestically produced. 


GUATEMALA 


EXCHANGE RaTtEs: Current buying and selling rates are 1.00 and 1.0075 


quetzales per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 


of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the commercial banks ultimately belong to the Bank of Guate- 
mata, on whose account all sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 
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FOREIGN TRANSACTIONS: Value of Trade: Until 1942, Guatemalan ex- 
ports were published exclusive of duty, which was shown separately. 
Export data include export duties. Distribution of Total Value of 
Trade by country and by commodity. : 


Per Cent of Total Exports Per Cent of Tota! Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United States 63 69 86 89 United States 455 45 75 76 
Germany 18 15 _ —_ Germany . 82 35 — - 
Mexico 2 1 5 4 
Coffee aa 68 65 61 62 


Ee 25 27 22 21 


Volume of Trade: In base year, 1937, banana and coffee exports were 
198 and 47 thousand metric tons, respectively. Balance of Pay- 


ments (in millions of quetzales): 
1946 1947 1948 





GooDS AND SERVICES 


Exports (f.o.b.) 51.5 71.9 71.4 
Imports (f.0.b.) . —31.9 -—50.9 -—61.5 
Trade balance 19.6 21.0 9.9 
Transportation —3.8 -5.8 —7.2 
Investment income —-8.0 -—13.4 -—13.5 
Other services —.2 a ey 
Total... 7.6 1.9 -—10.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. —.2 —.1 
Private capital movements 3.1 1.3 3.0 
Official donations (largely IIAA grants) 1.1 2.3 2.1 
Official amortization -.1 -.1 —.1 
Gold subscriptions: IMF and IBRD — —1.3 — 
PE cuss 4.0 2.1 5.0 
ERRORS AND OMISSIONS —4.4 —2.1 —1.0 
Surplus or Deficit (—)... 2 i. —6.1 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange... —7.2 —3.2 6.1 
Monetary gold — 1.3 = 
Pen shstuseunn ; —7.2 —1.9 6.1 


ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicated. 
Until June 30, 1946, the Central Bank of Guatemala was the central 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
a commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate- 
mala prior to July 1946, and the Central Bank of Guatemala there- 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were no credits extended to the Government by Other Banks 
from 1937 through October 1948; beginning November 1948, data 
include holdings of Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less the currency holdings 
of the central bank and Other Banks. Deposit Money: Checking 
deposits in the central bank and Other Banks, less such de- 
posits of the Government and official entities and interbank 
deposits. Government Deposits: Deposits of the Government 
and official entities in the central bank. 


PRICES: Wholesale Prices: In Guatemala City. The general index is 
an unweighted arithmetic average of price relatives for 62 domestic 
and 9 imported goods. Unit Value of Trade: Coffee: Unit value 
of exports in base year 1937: 11.8 quetzales (11.8 U.S. dollars) per 
100 pounds. Retail prices: National index referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 


EXCHANGE RaATEs: Official selling rate in Tegucigalpa. The official buying 
rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 
Exchange: Virtually all U. S. dollars. 


Foreign 
Foreign Investments: In- 
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cluding some short-term securities. Short-Term Assets in the U, §,: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 







FOREIGN TRANSACTIONS: Value of Trade: Data for 1937 cover the eco. 
nomic year ending in July; 1938 data represent 12 month extension 
of data for the 11 months, August 1937 through June 19388. Dats 
for 1939 and thereafter are for economic years ending in June of 
the year indicated. Figures for 1937-1948 are adjusted for under. 
valuation of banana exports by the following estimated amounts (ip 
millions of lempiras): 


1937 . 4.40 1941.. aes 6.40 SOP 
1938 . 6.76 1942.. ‘exon. Seen BOs «isons cre Se 
1939 . 38.40 1943 ; <> eee _ See 
1940 ; 3.00 | rere ee 8.86 RPO 20s escecn BRON 


















Beginning July 1948 figures are unadjusted for banana under. 
valuation. Distribution of Total Value of Trade by country and 
by commodity: 





Per Cent of Total Exports 
1937 1938 1948 1949: 


Per Cent of Total Imports 
1937 1938 1948 1949 






United States . 90 82 81 68 +#£«.\United States.... 58 62 79 1% 

El Salvador ‘ 1 2 6 14 OS See 9 3 

Canada = —_— 6 5 Germany........ 10 11 a= 
1937 1938 1947 1948 

Bananas... oe. 74 68 66 

Silver. . ines Sa 12 7 5 

Coconuts........ 1 1 6 3 








‘ January /September. 





Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 







ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. 







CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Circulation of national and U. S. currency outside banks and the 
Treasury. From 1937 through 1942 U. S. currency is estimated. 
Deposit Money: Total sight and current account deposits of banks, 








PrRICEs: Retail Prices: 14 foodstuffs in Tegucigalpa. Data for fiscal years 
ending June of the year indicated. 







HUNGARY 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 
rates of 11.6513 and 11.8273 forints per U.S. dollar were established 
on August 1, 1946 when the forint replaced the pengdé as the currency 
unit of Hungary. Prior to the introduction of forint, quotations 
for the pengé, in pengé per U. S. dollar, were as follows: December 
31, 1945—104,000; March 31, 1946—10.3 million; and June 30, 1946 
—1,835 billion. 

From 1935 to 1941 Hungary employed a system of surcharges 
and premiums for most foreign exchange transactions. During 
this period a surcharge of 53 per cent had to be paid by importers 
buying currencies of those countries with which Hungary had no 
clearing or compensation agreements. Likewise, exporters received 
a premium of 50 per cent on their proceeds from these areas. For 
those countries with which Hungary had clearing agreements the 
premiums and surcharges were fixed independently in each clearing 
agreement. 



















EXCHANGE RatTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreigt 
Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to ! 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Value of Trade: Data exclude gold, silver, other 
precious metals, coin, and other valuables. The 1948 monthly dat 
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for exports represent commercial transactions only. Annual export 
totals include the following figures not distributed by months (in 
millions of forints): 1946, 1,082; 1947, 1,053; 1948, 1,032. Distri- 
bution of Total Value of Trade by country and by commodity: 








Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 

Germany . Pehseeinan 24 273— 4 Somaey. . eges eae 26 30 — 1 
AestttR, 0. sccces 17 18 4 7 ~=«Austria. eerwik ae 12 3 4 
Ttaly.....sscesece 12 9 4 1 Rumania. ae 4 5 
United Kingdom. 7 8 17 17 Czechoslovakia.... 6 7 10 13 
Czechoslovakia. . 4 4 14 13. + United States. . 5 5 18 5 
Switzerland....... 4 3 10 5 is ay Ws Mes oe _— — 11 15 
OG. Mes ccce se = - 15 17 Yugoslavia » & 5 9 15 

United Kingdom 5 6 7 14 








1937 1938 1946 1947 
Meat Animals and 








Meat. Se. a | 7 
Grains. 17 17 1 
; Machine ry and Ap- 
paratus. . 7 8 4 
| Iron and ‘Steel 
Products....... 6 6 4 
Fruits and Vege- 
tables.... 6 5 13 
Cotton Cloth. 1 1 14 
] Wine and L iquor. 1 2 11 
Petroleum and 
Products....... = _ 9 







Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
In December 1947 the Nationa! Bank and the most important other 
banks of Hungary were nationalized. The Government introduced 
aa obligatory single account system for important industrial enter- 
prises to assure that business transactions would take place in 
accordance with approved planning. Under this scheme enterprises 
were allowed to keep current accounts only with the National Bank. 

Beginning May 1948 the National Bank granted credits directly 
to borrowers, in addition to its rediscount business, and took over 







































E the bill portfolios and current account deposits of commercial 
ne banks. The current account deposits of the Postal Savings Bank 
d. have been included in the balance sheet of the National Bank since 

8, October 1948. 

; When the commercial banking functions of the nationalized banks 

Ts ° ° 
were taken over by the National Bank, the former were merged into 
a general savings bank system headed by the newly established 
Savings Department in the National Bank. In March 1949, how- 
ever, the Savings Department of the National Bank, the Postal 

ng Savings Bank, and the nationalized savings banks were all merged 

ed into the National Savings Bank National Enterprise. Deposits 
cy held by the latter institution are largely redeposited with the 
ns National Bank. 

yer Guvernment Credits: Includes medium term advances to the 

46 Treasury, Government debt, and the National Bank’s claims on 
Germany. 

8 @ CuRRENCY AND Deposits: Data at end of period indicated. Currency: 
ng Note and coin circulation outside of issuing authority. Deposit 
- Money: Gross current account deposits in the National Bank ex- 
no cluding such deposits owned by the Government; total current 
ed account deposits in Other Banks; and total current account deposits 
ro in the Postal Savings Bank. Other Banks refers to Budapest and 
the provincial banks belonging to the Central Corporation of Banking 
ing Companies. 

= MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 

- Bank has been changed as follows: 

oe Date of Change Rate Date of Change Rate 

: PPS 4.0 per cent eS ee 7.0 per cent 
the WOE GE, ROMA ee vcvnsnecs 8.0 percent Oct 29, 1947.......... 5.0 per cent 
The bond and share markets in Hungary have been closed since 

ign March 81, 1948. 

7 PRICES AND WAGES: The price indexes shown measure present prices in 
forints compared to prewar prices in pengé. The comparison assumes 
that one present-day forint is equivalent to one prewar pengd. 

arts Wholesale Prices: At the end of month. Based on 548 price 

quotations through 1944. Since September 1946 the index is based 

a 


on 332 price quotations weighted by production targets of the Three- 


year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. Wages: Hourly earnings of workers in manfacturing. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934 /38 =100: 
1946/47...... 60 1947/48....... 68 1948/49....... 96 


National Income: At current market prices, pertaining to present 
areas. Fiscal years ending June 30 of the year indicated. Figures 
for 1947 and 1948 exclude income from dwellings and from some 
other services; expressed at January 1947 prices. 


ICELAND 


EXCHANGE RATES: Current buying and selling rates, in effect since 


March 20, 1950, are 16.26 and 16.32 krénur per U.S. dollar. From 
September 20, 1949 to March 20, 1950 buying and selling rates had 
been 9.3175 and 9.3650 krénur per dollar. 

Rates quoted for the period through August 1939 are averages 
determined in the market by buyers and sellers. Since September 
1939, fixed rates are quoted and footnotes are used to indicate dates 
of change. The rate quoted for any period since 1939 is the rate 
in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refer to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by country 


and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
Germany 19 16 17 23 United Kingdom 29 28 30 27 
United Kingdom 18 20 30 36 Germany 21 24 - 1 
Norway 13 9, —_-_ — Denmark 15 15 9 10 
United States 8 9 7 6 Norway 10 4 1 2 
Czechoslovakia _ —_ 8 5 Sweden 9 8 5 5 
Greece... —_ —_— 3 3 United States 1 1 19 17 
West Indies _— _ — 6 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 


Fish and Products. 81 81 92 93 #£Coal, Petroleum 
and Products 18 17 10 12 


Ships and Boats — 1 17 14 
Other Vehicles and 

Machinery.... 11 12 12 16 
Textile Mfrs 11 10 6 8 
Wood and Mfrs 8 9 6 5 
Grains and Prepa- 

rations 8 8 4 5 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. Balance of Payments (in millions of krénur): 

1938 1946 1947 1948 














Goops AND SERVICES 











Exports (f.0.b.)... 5 : 58.6 291.4 290.5 395.7 
Imports (c. i. f.) ; —50.5 —448.7 —519.1 —457.3 
Trade balance 8.1 —157.3 —228.6 —61.6 
zppenatien ¢ (c.i.f. basis) ‘ ; .6 17.9 9.5 37.4 
ee ; ‘ aah _ : —4.6 -23.6 -21.4 -—23.0 
Kad a de Keews . 4.1 —163.0 —240.5 -—47.2 


OTHER Non-Couranaatony Taansscnens 

Private donations. . ae —-6 
Private capital movements —20 
Gold and dollar subscription: IMF, IBRD..... = = 


Amortization. , ‘ —2.5 - 
Other special official financing rare a ae cael et — —15.5 


3 


Nene 
| commis 











MG ick o Oh ae aw oeameewbww:-eeens tied —-2.5 —46.8 26.7 31.2 
Be Bi GION, 5. occ cccccascceccs ; -6.7 —45.1 40.4 11.6 


Surplus er Deflelt (—)........ cc ccecees —5.1 —254.9 —173.4 —4.4 


COMPENSATORY OFFICAIL FINANCING 
Loans received . Edd Ga eee hen aR ed aeeeee 2.3 ‘ : 1 
ECA grants. , ws aa i a= 
Liquidation of securities... . . ‘ ; ‘ 109 
Payments agreements. . em euees vied aes - 
Short-term balances: 

Sc Chews ensaeeeuns saaeened 2.8 1 

Foreign exchange assets...............-. — 13 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 











ASSETS OF OTHER BANKS: Data at end of period indicated. Assets are 
those of the Fisheries Bank. 












CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are includec, 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million krénur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 












GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes foreign borrowing in behalf of 
Government enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


PRICES: Cost of Living: As of the first of the month in Reykjavik. 











NATIONAL INCOME: Total private income. 


INDIA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any 
period during which a change occurred is the rate in effect for the 
major part of the period. Current buying and selling rates are 
4.75 and 4.775 rupees per U. S. dollar. 




















GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“‘Assets of the Reserve Bank.’ Foreign Exchange: Holdings are 
virtually all sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Prior to January 1948 data include Pakistan, 
Burma, and Ceylon Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April 1 of the year indicated. From August 1947 data 
cover Dominion of India only and from March 1948 include trade 
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ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


with Pakistan as a foreign country. Trade of Kutch is include 
beginning June 1948 and of Travancore, Saurashtra and Barodg 
beginning April 1949. Data cover sea-borne and air borne trade 
only until April 1949 when overland trade with Pakistan is included. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports ' Per Cent of Total Imports ' 
1937 1938 1948 1949: 1937 1938 1948 1949: 
United Kingdom 32 34 24 26 UnitedKingdom...32 31 29 
Japan 12 9 1 1 Japan 14 10 1 4 
United States 10 8 17 16 Burma 12 15 4 8 
Germany 6 5 1 2 Germany. 9 8s — l 
Burma 4 6 2 3 United States 6 7 20 6 
Australia 2 2 5 6 Egypt.... 2 2 6 7 
Pakistan i ; 11 4 Iran 2 2 4 6 
1937 1938 1947 1948 1937 1938 1947 1948 
Jute Mfrs......... 16 16 32 35 =Mach.&Vehicles.. 17 19 23 2% 
Jute, Raw........ 8 8 7 6 Petroleum & Prod. 10 9 =_ 
Cotton, Raw...... 16 15 10 5 Cotton Mfrs...... 9 9 2 3 
Cotton Mfrs...... 5 4 5 10 Cotton, Raw...... 7 5 8 12 
Tea.. : . 13 14 14 15 Grain, Pulse & Flour 7 9 6 13 
Oilseeds & Nuts... 8 9 2 ae Iron, Steel & Mfrs. 5 4 BS «s 
Hides & Leather... 7 6 6 3  Non-ferious Metals 
Be eh ais yes 3 3 


! 1937 /48 exclusive of Government Stores. 
? April /December. 


Volume of Trade: Quantities valued at 1987 prices. Balance of 
Payments (in millions of rupees): 


First 
Half 
1938/39 1946' 1947: 1948? 1949: 














Goops AND SERVICES 











Exports (f.o.b.).. ; shasixnts 1,858 3,468 4,735 4,337* 1,928 
Imports (c.i.f.) .... 1,786 —3,888 —5,347 —4,845> —3,631: 

Trade balance ... Eyes 72 —420 —612 —508 —1,708 
Non-monetary gold ee 233 —5 —143 —7 = 
Investment income.... b wien —271 13 54 —178 -97 
Government , elnan —137 423 —207 —7244 —142 
Other ‘ teins —54 —279 —391 83 14 

MR ais iadsie com —157 —268 —1,299 —1,334+—1,868 


OTHER NON-COMPENSATORY 
TRANSACTIONS 











Private donations. Pe eae tr ae ee pai 105 102 53 
Private long-term capital... ban canes —93 —644 —163 —124 
Private short-term capital........ joes —101 —170 145 99 
UNRRA contributions..... cree —_ —60 —20 — _ 
Amortization and repayments..... —105 —36 —29 2 - 
Gold subscriptions: IMF, IBRD... a —26 —91 — _ 
Other special official financing *... . _ —112 203 612 119 

a hwbisy pane mens ue —105 —428 —646 696 137* 
ERRORS AND OMISSIONS.......... 121 138 819 —55 223 

Surplus or Deficit (—)...... —-141 —558 —1,126 —691 —1,498 


COMPENSATORY OFFICIAL FINANCING 














Barter agreement credit to Japan. . a _ — Bene 40 
ROOM. CO DROME... 6c ccscccss — —40 —10 46 
Repatriation of debt... Rit -—2 -12 —92 —71 
Rupee securities held on account of —141 
foreign institutions. . on dane piesa —-17 106 83 
Use of IMF resources............ —_ os — 228 105 
Short-term balances 
Due abroad ; eee re es 58 47 —25 -5l 
Foreign exchange assets...... 143 569 1,075 476* 1,499 
TE ini die wna yp as go aaa 141 558 1,126 691 1,498 


1 Undivided India. 

? Dominion of India only. Excludes all transactions with Pakistan. 

Based on exchange control records. Excludes transactions under Government 
barter deals. 

‘Including 600 million ru in 1948 and 119 million rupees in 1949 for purchase 
of stores under Indo-U. K. Financial Agreement. 

* Reduction in sterling balances corresponding to extraordinary purchase of defense 
stores (see footnote 4). The purchase of the pensions annuity under the Indo-U. K. 
Financial Agreement has been set off against the corresponding reduction in sterling 
balances. : 

* Excluding movements due to purchase of defense stores and pensions annuity. 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948. 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to fa) amounts formerly credited to governments and banks i 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover 
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ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities has yet to be reached. The decline in foreign 
assets of about 3.0 billion rupees ig August 1948, and the correspond- 
ing increase in the rupee security holdings by the Reserve Bank is 
due to the transfer of sterling securities to the United Kingdom for 
the purchase of annuities by the Government to discharge its 
pension liabilicies to U. K. residents and for the settlement of de- 
fense stores. Total Domestic Credits: Mostly credits to Govern- 
ment. 


Assets OF OTHER BANKS: Data are as of the last Friday of the period 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are 
all joint stock corporations, whether registered in India or outside, 
which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits of 
all commercial banks in India. Credits te Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov- 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one-rupee notes outside of all 
banks and the Treasury. Reserve Bank notes include some circu- 
lating in Pakistan. The State Bank of Pakistan has now returned 
India notes to the Reserve Bank in the following amounts: 


Millions Millions 
Period of Rupees Period of Ru, ees 
April-June 1948.......... 449.8 January 1949............ 244.1 
November 1948........... 155.4 February 1949........... 162.8 
December 1948........... 259.6 


Deposit Money: Demand deposits of the Reserve Bank, the Sched- 
uled Banks, and the Non-scheduled Banks, less deposits of the 
Central Government and all banks with the Reserve Bank. De- 
posits of the Non-Scheduled Banks are partly estimated. Time 
Deposits: Time liabilities of Scheduled Banks only. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank (including deposits of the Government of Pakistan during 
the period from April through June 1948). 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Yield to 


maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new tender offered during the period. Offerings 
were suspended from November 1948 to June 1949, inclusive, and 
October /November 1949. Discount Rate of the Reserve Bank has 
been 3 per cent since November 28, 1935. Call Money: Averages 
of Friday rates for interbank call money in Bombay. Share Prices: 
Monthly quotations of 86 industrials. 


Picks: Wholesale Prices: Beginning 1947 the All Goods index is a 


weighted geometric average of 78 commodity prices, weighted 
according to the quantity of such products marketed in 1938-39; 
prior to 1947, 23 commodity prices. Export Goods: Wholesale 
prices of Jute in Calcutta. Unit Value of Trade: Data refer to fiscal 
years beginning April 1; exclude transactions on Government ac- 
count (including those of State Railways under company manage- 
ment). Silver is excluded. Beginning August 1947, excludes 
Pakistan. Cost of Living: In Bombay. 


RODUCTION AND NATIONAL INCOME: Industrial Production: Through 


1946 index is weighted by gross output in 1937 and includes electric 
Power. Thereafter weighted by value added in 1946. Agricultural 








Production: 18 major agricultural products. Crop year ending in 
August. Excludes Pakistan. FAO index, 1934/38 =100: 
1946/47 .. 96 1947/48....... 95 1948/49....... 94 


National Income: At factor cost. Data refer to fiscal years beginning 
April 1 and exclude the Indian States (in billions of rupees): 1945 /46, 
62.3; refers to area formerly British India. 1945/46, 49.3; 1946 /47, 
55.8; refers to area of present India. 


INDONESIA 


SUMMARY OF EXCHANGE SYSTEM: On March 13, 1950, a certificate 


system was established for all transactions. The basic official 
buying and selling rates of 3.79 and 3.81 guilders per U. S. dollar 
are maintained but all transactions are conducted at effective rates 
determined as follows: 

Buying rates: All exchange proceeds are sold at the official 
rate of 3.79 guilders per U. S. dollar. In addition, an ex- 
change certificate, expressed in guilders, is issued for the 
equivalent of 50 per cent of the exchange sold. Thus the 
effective rate for those selling exchange to the authorities 
becomes the official rate plus 50 per cent of the certificate 
quotation. 

Selling rates: Exchange for authorized transactions is sold 
at the official rate of 3.81 guiders per U. S. dollar but only 
upon the presentation of a guilder certificate in an amount 
equivalent to the foreign exchange required. Thus the 
effective rate for those purchasing exchange becomes the 
official rate plus the price of certificates. 

Transactions in certificates must be conducted through authorjzed 
banks rather than directly between the parties concerned. On the 
basis of the certificate quotation of 1.99 buying and 2.00 selling that 
prevailed on March 14, 1950 (latest quotation available), the effec- 
tive buying rate was 7.56 guilders per U. S. dollar and the effective 
selling rate was 11.43 per dollar. 

Prior to March 1950 single official buying and selling rates of 3.79 
and 3.81 guilders per U. S. dollar had existed. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, footnotes 
are used to indicate dates of changes. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Holdings of the Bank of Java. Short-Term Assets in the U. S.: 
Data prior to 1942 are those reported by U. S. banks in the New 
York Federal Reserve District only. As of June 30, 1947 official 
holdings amounted to 78 million dollars, private holdings to 16 
million. 


FOREIGN TRANSACTIONS: Post war data relate to Federal areas. Value 


of Trade: Exports of home produced goods; imports for home 
use. Beginning 1940, exclusive of silver, Post war data exclude 
imports by the War and Navy Departments and for relief, and the 
trade of the free territory of Riouw with the exception of exports of 
tin, tin ore, and bauxite. Distribution of Total Value of Trade by 
country and by commodity: 
Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1994' 


Malaya&Singapore 20 18 18 25 Japan.... a 25 15 16 8 
Netherlands. . . 20 20 36 £24 Netherlands...... 19 22 19 22 
United States..... 19 14 18 16 United States..... 10 13 22 24 

Germany ~ os 10 j 2 


United Kingdom.. 8 8 9 10 


1937 1938 1947 1948 1937 1938 1947 1948 


NR ii iivnekaues SS > Be Be BWeeiiscnvccec 30 2 30 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs... 10 13 6 9 
Mic aeeecueesaens 9 5 18 14 Machinery........ 9 10 «#18 17 
Gia ccceueesés 7 C Gey Te Mi neveiciccses 2 5 5 6 


! January /November. 


Volume of Trade: Rubber exports amounted to 440.5 thousand and 
tin exports to 26.3 thousand metric tons in 1937. Balance of Pay- 
ments (in millions of Indonesian guilders) : 
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1946 1947 1948 


GooDs AND SERVICES 


Exports (f.o.b.)... 155 343 1,040 
Imports ' - 452 —754 (—1,026) 
Trade balance —297 —411 14) 
Transportation ; ‘ a —70 
Investment income... —50 —25 —58 
Other (including private donations) —112 —199 —234 
Total.... — 459 — 635 — 348 
OTHER NON-COMPENSATORY TRANSACTIONS : 
Private capital movements 59 —22 
Amortization. — 60 —55 
Contribution to Dutch subscriptions to IMF and 7 
IBRD.. - — 59 — 
Lend-Lease settlement — 22 — 
ee : —1 —114 
ERRORS AND OMISSIONS —49 68 
Surplus or Deficit (—).... — 509 — 681 
COMPENSATORY OFFICIAL FINANCING 
ECA grants. -- 20 
Grants from the Netherlands 173 268 330 
Loans from the Netherlands 21 24 
Transfer of non-guilder currency by the Nether- 
lands : ~ 41 
U. S. surplus property credit 56 171 11 
Canadian credit 14 15 
Sterling balances... . —30 52 
Dollar balances... 163 242 
Reconstruction and commercial account ? -—3 -31 
Monetary gold. . — 59 
ee 509 681 


1 Import figures for 1946 and 1947 on ac. i. f. basis; for 1948 on an f. 0. b. basis 
The figures for merchandise trade in 1948 include exports and imports by oil com- 
panies. It is not known whether such imports and exports are included in the trade 
data for 1946 and 1947. 

? Indonesian assets kept by the Netherlands. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 


Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Averages of 


daily quotations of 3 per cent bonds of 1938 /1975 on the Amsterdam 
Exchange, fully guaranteed by the Netherlands. Share Prices: 
Prices of all Indonesian shares quoted on the Amsterdam Exchange, 


PRICES: Wholesale Prices: Export price index is a weighted average of 


f. o. b. prices of 18 articles. Import price index is an unweighted 
average of prices of 45 articles. Rubber: Djakarta; price in base 
year 1938 was 21.72 guilders (11.95 U. S. dollars) per 100 pounds. 


Retail Prices: Free market price of 19 foodstuffs in Djakarta. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934/38 =100: 1946 /47, 49; 1947/48, 65; 1948/49, 74. The 
index refers to Java and Madura. National Income: At factor cost 
(in millions of guilders): 1938, 2,804. 


IRAN 


SUMMARY OF EXCHANGE SysTEm: The current system of exchange rates, 


in effect since September 17, 1949, consists of the basic official rates 
limited to a few transactions, and a certificate rate used for prac- 
tically all import and export transactions. Exporters, excluding the 
Anglo-Iranian Oil Company, receive in addition to rials at the official 
rate, a certificate or voucher in the amount of 100 per cent of their 
exchange proceeds. These certificates are sold either to authorized 
banks or to importers or such other persons as have been authorized 
to purchase exchange at the official rate upon the presentation of a 
certificate in the amount of the exchange required. Authorized 
banks will also supply importers with the certificates necessary to 
meet their exchange payments and the rate for certificates has thus 
been stabilized at approximately 7.50 rials per U. S. dollar. A 
certificate rate at a level slightly higher than this exists for a few 
transactions for which certificates cannot be obtained from author- 







EXCHANGE Rates: Averages for Gregorian years and months during 


GOLD AND ForREIGN ASSETS: Annual data are as of the last fortnightly 


FOREIGN TRANSACTIONS: Value of Trade: Iranian trade years beginning 





ized banks. Exchange for Government imports and for Iranian 
s‘udents abroad is granted at the official rate without certificates 
Sugar imports also had been made at the official rate without ce. 
tificates until January 8, 1950. All local expenditures of the Anglo. 
Iranian Oil Company are covered with rials obtained at the officia! 
buying rate of 32.00 rials per U.S. dollar. 

From January 16 to September 17, 1949 a system of three effer. 
tive rates had been employed: (1) An Official selling rate of 32.5) 
rials per U. S. dollar used for Government requirements and fo 
imports of sugar and a buying rate of 32.00 rials per U. S. dolla 
used to cover all local expenditures of the Iranian Oil Company, 
Effective February 13, 1949 this rate also applied to non-trade re. 
ceipts. (2) An effective Average rate resulting from the practic 
of supplying importers of machinery and essential consumers’ goods 
with part of their exchange requirements at the official rate an4 
requiring them to purchase the remainder at the certificate rate, 
(3) A Certificate rate used for all other authorized imports and for 
all other exchange proceeds. 

From August 14, 1948 to January 16, 1949 imports of machinery as 
well as sugar were made at the official rate. Items other than 
machinery to which the average rate applied were divided into 
two groups—one group eligible for 60 per cent of its exchange re. 
quirements at the official rate and the other for 30 per cent at the 
official rate. The remaining requirements for these goods and for all 
other transactions were acquired at the certificate rate. Prior to 
August 1948 all imports except basic essentials, which were made at 
the official rate, were conducted at the certificate rate. Before Feb- 
ruary 1948 exporters received certificates for only 90 per cent of 
their proceeds but from this date have been receiving certificates 
for all proceeds. 

The Bank Melli Iran is authorized to deal in exchange certificates 
in order to stabilize their price, and since January 10, 1949 has been 
permitted to issue certificates based on its own exchange reserves. 
Since September 17, 1949 free rates for the U. S. dollar and the pound 
sterling have been maintained at 40 and 112 rials, respectively. 
Prior to this time free market quotations for the pound and dollar 
sterling cross rates were as follows: 








































Free Rate 








(rials per pound _ Dollar /Sterling Per Cent of 

sterling) Cross Rate Official Parity 
DEEN ioiavicacnnndeeee 137 $3.15 78 
ee ee 135 3.55 88 
Dei est tenebnksauewun 154 3.07 76 
PP an tbsaaeeaostanwee acai 2.67 66 
SPREE ha Sova cannes ioe 158 3.08 76 
Pc bhwkinSnadeuh awa 186 3.60 89 
<b cheb hs kee sawed e 218 2.93 73 
Neer errs 228 3.42 85 
eer coe 236 3.92 97 
Ps Aaseke ae inusensen 259 3.93 97 
Rs ci phdeeehesaenene 229 4.00 99 
Sia ae chews bie aA 220 4.00 99 
SP asks ccuctwash wenn 200 3.99 99 
cci Sha SaGn eae eee 184 4.00 99 
rr ore 176 4.00 99 
Aug adeeb es asa k 167 3.98 99 
ee REG asec avnne eke 163 4.00 99 





periods for which rates were determined in the market by buy- 
ers and sellers. For fixed rates, footnotes are used to indicate dates 
of change. The rate quoted for any period during which a change 
occurred is the rate in effect for the major part of the period. 








statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: Data at end of period indicated. 
As of June 30, 1947, official holdings amounted to 7 million dollars, 
private holdings to 12 million. 














June 21, in 1936 and 1937; 1938 data are projected from the follow 
ing 9 months’ (June 21, 1988-March 20, 1939) totals: exports 1.78 
and imports 1.19 billion rials. Beginning 1939, data cover years 
beginning March 21. Trade refers to exports of home-produced 
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goods and imports for home use. Monthly import data are not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 


Per Cent of Total Exports Per Cent of Dutiable Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 26 31 61 40 US.S.R 32 16 10 1 
U.S.S.R a 2 2 1 United States 9 5 25 30 
India... a: 7 8 11 United Kingdom 8 8 2 327 
United States... 2 2 5 4 India a 10 11 9 
Petroleum & Prod.. 73 75 81 90 
Rugsand Carpets... 4 4 3 3 
Fruits and Berries... 3 ¥ 3 2 


Balance of Payments (in millions of rials): 





1947 ! 1948 ! 1949! 
TRANSACTIONS OF ANGLO-IRANIAN OIL COMPANY 
Exports (f.o.b.). Fannie rie ok eenedas ; 8,049 9,993 17,140 
Imports (c.i.f.) oo ; ras —1,082 —1,128 —1,201 
Profits and expenses abroad ? Kepeed teGb rer —4,708 —6,330 —12,655 
WN Sine we Sc awas dase ytavateen albeit i 2,259 2,535 3, 284 
OTHER GOODS AND SERVICES 
RN GENIN oi 6 6 0.445 9400 6 66SEC EHS e OO i 2,245 1,602 1,867 
Imports (c.i.f.)*......... Deon ewe we ; ; —3,914 —4,712 —4,279 
I SINS vi 6.4.0. 556) 0'0.0 a kk Ore O18 RU6 ee" ‘ —8 —31 —34 
Ss Sha a ka od RNs kee eae aemiaat : —205 —35 —160 
NE oe ada sa ME RSL CON OR Re ONES —1,882 —3,176 —2,606 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances... eee eee ae —5 
Private capital movements........... ; : 820 945 830 
Official amortization. . res save —83 —96 —76 
Gold subscriptions: IMF, IBRD............... —16 —203 —87 
MR vac ata een cie es heals 721 646 662 
ERRORS AND OMISSIONS....... carawes Ceeles ‘ —486 205 103 
Surplus or Deficit (—)............. ere 612 210 1,443 
COMPENSATORY OFFICIAL FINANCING 
Long-term liabilities............... ih coats -3 —6 —66 
Short-term balances: 
Due abroad.... sca ata a ‘ <s : 32 
Foreign * ccna assets (net). . aeons 110 — 443 —1,496 
Monetary gold..... Seta ures wen cca —719 239 87 
, ee eer eer sas —612 —210 —1,443 


1 Years ending March 20. 
? Less net investment in Iran. 
‘Including nonmonetary gold movement. 


ASSETS OF THE BANK MELLI: On May 31, 1943, the Bank Melli was 


divided into an Issue Department and Banking Department. 
Domestic Credits (annual data as of March) are total credits of the 
Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 


21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

ME esaxccccucece 5.0 per cent LS ree 7.0 per cent 

Apr? 13, 1986 ....ccccerese 6.0 per cont LPOG Ms BOE vevacccece | 5.0 per cent 
Aug 23, 1948........... 4.0 per cent 


Prices: Data refer to Gregorian calendar periods. Wholesale Prices: 


The index is the geometric average of prices of 65 items quoted in 
Teheran. Cost of Living in seven cities. The Cost of Living index 
is higher than the Wholesale Price index primarily because of the 
great rise in rents. The Cost of Living index by category in April 
1948 was (1936 /37 =100): 


PONG racecar cen dauwes acs 926 Heat and Light........... 452 
one Use aconehewsueee 1,245 Miscellaneous............. 956 
PP cases cs sdencus 813 = 

ee ’ PRS akacsesentuses 899 


PRopUCTION: Crude Petroleum Production: Based on output of the 


Anglo-Iranian Oil Company which amounted to 10.3 million metric 


tons in 1937, the base year. Data relate to Gregorian calendar 
years, 


IRAQ 


EXCHANGE RATES: Current buying and selling rates are 2.80875 and 
2.785 U.S. dollars per Iraqi dinar. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the pound 
sterling. Thereafter par value as announced by the I.M.F. is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Through 
June 30, 1949, foreign assets held by the Currency Board; thereafter 
by the Issue Department of the National Bank. Short-term Assets 
in the U. S.: As of June 30, 1947, private holdings amounted to 3 
million dollars; there were no official holdings. 


FOREIGN TRANSACTIONS: Value of Trade: All data exclude silver. Ex- 
ports: Published export totals are adjusted by the inclusion of the 
following estimates of the value of crude petroleum exports of the 
Iraq Petroleum Company, obtained by applying the approximate 
commercial price of crude petroleum to reported tonnage export 
data (in millions of dinars): 

1937 10. 


1944 9 1948—Dec 


2 7 .7 1949—July 1.5 
1938 10.3 1945 10.7 1949—Jan 6 Aug 1.4 
1939 9.4 1946 10.8 Feb 6 Sept 1.4 
1940 5.8 1947 14.0 Mar = Oct 1.4 
1941 3.4 1948 11.2 Apr 8 Nov 1.6 
1942 5.6 1949 13.6 May 8 Dec.... 1.6 
1943 8.2 June 1.5 1950—Jan 1.5 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exporis Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
France » 56 18 15 United Kingdom 30 30 44 44 
United Kingdom. . . 18 16 5 7 United States..... 8 9 8 8 
Palestine and Trans- Ma canan . 18 656 —_—- — 
ere 2 2 3 3 # iiIndia....... a 6 15 i3 
ae — 2 il 12 


1937 1938 1946 1947 


Petroleum & Prod.. 65 68 46 50 
Barley. oe xs § 22 2 
BNNs vei ecceses 6 6 19 23 


1 Including reexports. 
Balance of Payments (in millions of Iraqi dinars): 


1946 1947 1948 


TRANSACTIONS OF FOREIGN PETROLEUM 
COMPANIES AND THEIR EMPLOYEES 











Exports (f.o.b.) ‘ 11.0 14.0 11.4 
Imports (c.i.f.) —2.4 —5.1 —-9.3 
Investment income —7.0 —6.3 -—2.9 
Salaries remitted abroad. —.1 —.1 —.1 
Capital movements 2.4 5.1 9.3 
Foreign exchange surrendered (net) 3.9 7.6 8.4 
OTHER GOODS AND SERVICES 
Exports (f.o.b.) 15.2 17.4 9.8 
Imports (c.i.f.) —25.2 —35.0 —36.3 
Trade balance —10.0 —17.6 —26.5 
Nonmonetary gold —1.6 —.4 — 
Other 4.8 8 3.6 
Total —6.8 —17.4 —22.9 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private remittances a an on 
Private capital movements —.2 —.2 _— 
Other ! —.3 —.8 —1.0 
Total waa —.4 —-.9 -.9 
ERRORS AND OMISSIONS... 3 2.2 1.5 
Surplus or Deficit (—).. ‘ wierd —3.0 —8.5 —13.9 
COMPENSATORY OFFICIAL FINANCING 
Short-term balances 
Due abroad = ; 2 1 a 
Foreign exchange assets... . iis ‘ 2.8 8.4 13.2 
Total.. 7 ; ‘ : eer re 3.0 8.5 13.9 


! Contributions to the Arab League and Arab help in Palestine. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 
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Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Crude Petroleum: Data from 1937 to March 1947 repre- 
sent production of the Iraq Oil Company; thereafter, total produc- 
tion. Output in base year 1937: 4.5 million metric tons. 











IRELAND 


EXCHANGE RaTEs: Averages during periods for which rates were deter 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current buying and selling rates of 
2.80125 and 2.79875 U. S. dollars per pound were established on 
September 19, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and of the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 















FOREIGN TRANSACTIONS: Value of Trade: Beginning 1947 data ex- 
clude silver. Distribution of Total Value of Trade by country and 
by commodity: 










Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 91 93 87 90 United Kingdom 50 50 54 £57 
United States 1 1 1 1 United States 7 6a 8 14 
Argentina 5 3 7 — 

1937 1938 1947 1948 1937 1938 1947 1948 
Cattleand Horses.. 40 46 54 46 Mach. & Vehicles.. 12 11 15 17 
Meat, Fish, & Dairy Wheat & Corn..... 12 13 4 10 
Products .. 24 29 15 22 Textiles & Mfrs 11 10 15 11 
Piicns 2s ce ence ee 9 10 8 Coal . 8 8 7 5 
Iron, Steel & Mfrs 5 5 4 5 






Volume of Trade: Exports of home-produced goods. Quantities 
valued at 1930 prices. Monthly data are based on corresponding 
month in 1937. Balance of Payments (in millions of Irish pounds): 

1938 1946 1947 1948 
















Goops AND SERVICES 





























Exports (f.o.b.).... 23.9 39.0 39.5 47.4 
Imports (c.i.f.) —41.1 —72.0 —131.3-—136.3 
Trade balance —-17.2 -33.0 -—91.8 —88.9 
Foreign travel 5 18.0 28.0 33.0 
Investment income 6.3 7.6 8.1 8.2 
Other. 4.8 6.6 8.4 9.4 
BOE css: —5.6 —-.8 —47.3 —38.3 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... . 2.9 9.4 9.4 8.4 
Private capital movements 3.2 —1.6 14.1 17.5 
Investment of official funds 1.0 —8.1 —-.1 -—3.7 
Payment to British Government —10.0 — — -- 
ae —-2.9 —.3 23.4 22.2 
ERRORS AND OMISSIONS 5 its 4.6 11.0 8.0 10.0 
Surplus or Deficit (—).... ; -—3.9 9.9 -15.9 -6.1 
COMPENSATORY OFFICIAL FINANCING 
Foreign exchange assets. . , 5.9 -9.9 15.9 6.1 
Monetary gold..... —2.0 = — oo 
Total.... er ; 3.9 —9.9 15.9 6.1 





ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 








ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 
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CURRENCY AND Deposits: Currency: Monthly average of weekly re. 


ported circulation of legal tender notes, consolidated bank notes, 
old bank notes, and subsidiary coin. Annual data are averages for 
December. Deposits: Data are as of the same time periods as are 
the assets of Other Banks. They include total deposits, time and 
demand. 


GOVERNMENT FINANCE: Data are for fiscal years beginning April 1 of 


year indicated and refer to receipts and issues of the Exchequer, 
Net Borrowing: Proceeds of loans minus redemptions and payments 
to sinking funds. Total Debt: Figure for fiscal 1944 includes 43 
million Irish pounds not included in the corresponding figure for 
Net Borrowing, representing the liability assumed under the Dam- 
age to Property Compensation Act of 1926. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 


Central Bank: A rate of 3 per cent was in effect at the end of 1936, 
It was changed to 2.5 per cent on November 238, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Chanye Rate Date of Change Rate 
June 30, 1932............ 3.0 per cent Sept 28, 1939 .......... 4.0 per cent 
Aug 24, 1939............ 5.0 per cent Oct 26, 1939.......... 3.0 per cent 


Share Prices: 94 industrial, shipping, trade, and banking shares, 
First of the month quotations and averages thereof. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 


289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Export index adjusted for seasonal variation. 
Cost of Living: As of the middle of the month; expenditure of a 
non-agricultural family. Beginning August 1947 only 66 per cent 
of total expenditure is covered. Wages: Weekly earnings in 
manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 


index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934 /38 =100: 

1946 47 101 1947/48. . 93 1948 /49....... 99 


National Income: At factor cost, adjusted for international com- 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 








Consumer Expenditure !...............c00008 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment)... 20.4 22.8 28.3 28.3 
Net Domestic Investment ?................-- .3 —4.0 —5.2 -2.9 
Net Foreign Investment..................... —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies.... —22.8 —25.0 —25.2 —24.2 

Neo ora eter sie seatace 154.4 164.1 241.3 252.0 


‘At market prices, * Residual items included. 


ISRAEL 


EXCHANGE RATES: The current rate, established on September 19, 1949, 


is 2.80 U.S. dollars per Israeli pound. 
The Israeli pound was established as the legal currency unit, 
replacing the Palestinian pound, in August 1948. Its official value 
was fixed at 1 to 1 for both the Palestinian pound and the pound 
sterling (or 4.03 U. S. dollars=1 Israeli pound). Export transac- 
tions with hard currency areas and all transactions with other cur- 
rency areas had been conducted at this official rate. From August 
1948 until September 1949, however, approved import and financial 
transactions with hard currency areas had been conducted at rates 
of 3.015 (buying) and 2.986 (selling) U. S. dollars per Israeli pound. 
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Foreign Transactions 


VALUE OF TRADE 
20 Exports..... 


(Millions of Israeli Pounds ') 
er Mee kek 
21 Imports (c.i.f.).... 15. 


6.5 5.72 5.5 ; 
5.5 11.5 14.7 90.9 23.92 










Currency and Deposits : 
MONEY SUPPLY (Millions of Israeli Pounds ') 
a? se | ae 48.1 50.1 650.1 





50 Currency (Gross) . 4.3 
51 Deposit Money 

RG 5s ae ss 11.7 18.4 12.8 
52 Total...... 16.0 18.4 20.6 


Prices and Wages (1937 =100) 












80 WHOLESALE PRICES... 100 94 938 320 422 354 352 407 
(Aug 1939 =100) 
as FS! re ae 100 271 338 322 321 347 
(1939 =100) 
82 Waces (Daily Earnings) .... ‘ 100 472 558 


! Prior to August 1948 Palestinian pounds. 
: July-December. 
' August. 
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FOREIGN TRANSACTIONS: Value of Trade: Prior to May 15, 1948 data 
refer to the Mandated Area of Palestine. Imports for home use. 
Reexports include only those cleared through customs. Beginning 
1947 data not adjusted to include silver. 


CURRENCY AND Deposits: Annual data as of the end of the period indi- 
cated; monthly data as of the last weekly report. Currency: Prior 
to September 1948 note circulation of the Palestine Currency Board. 
Beginning September 1948 to date, note circulation of the Anglo- 
Palestine Bank. Palestine Currency Board notes were convertible 
into Israel bank notes at par until September 30, 1948. Deposit 
Money: Demand deposits of commercial banks and Jewish coopera- 
tive credit societies, excluding interbank deposits. 


PRICES AND WAGES: Wholesale Prices: Through 1947 prices in 4 cities, 
1948 in Tel Aviv only. Cost of Living: In Tel Aviv, Haifa, and 
Jerusalem; Jerusalem excluded beginning May 1948. Weighted 
according to a wage earner’s family budget in 1939. Wages: (Daily 
earnings): Index refers to all workers in manufacturing industry. 


NATIONAL INCOME: Gross National Product: At factor cost: 1949, 
200-220 million Israeli pounds. National Income (Palestine): At 
factor cost (in millions of Palestinian pounds) : 













eS ss asisicniies i ON i iiccin et MB evcucns 141.8 
icésieun ds RW enc cca csca: 123.0 
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SUMMARY OF EXCHANGE SYSTEM: Present exchange regulations require 
that all import transactions be conducted at free rates and that all 
export transactions be conducted 50 per cent at the free rate and 
50 per cent at the official rate. The official rate is a fluctuating 
rate determined daily on the basis of the average of the free closing 
rates in the markets of Rome and Milan. Due to the daily fixing 
of the official rate and the steadiness of the free rate, effective rates 
for both exporters and importers are practically identical. Official 
rates must be fixed within the limits of 350-650 lire per U. S. dollar 
regardless of the level of the free rate. Rates for sterling and such 
other currencies as are not quoted on the free market are deter- 
mined daily on the basis of the lira /dollar rate and the par value of 
these currencies in terms of U. S. dollars. The system of fixing 
official rates for the U. S. dollar and all other currencies daily was 
established in September 1949; prior to this date, rates were fixed 
monthly. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 

































within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. dollar. 
The system otherwise remained as above. 

On November 27, 1949, the official rate was made approximately 
equal to the free rate by the establishment of the fluctuating official 
rate—to be determined monthly on the basis of the average of the 
previous month’s free rate in the markets of Rome and Milan. At 
the same time the preferential treatment accorded certain exporters 
was abolished and the 50-50 ratio was again made applicable to all 
export transactions. Until November 26, 1948 sterling rates were de- 
termined in this manner but beginning with this date, rates for ster- 
ling were based on the prevailing dollar rate and the par value of the 
pound sterling. Rates of exchange applicable to most payments 
agreements had been gradually adjusted to rates based on the pre- 
vailing dollar rate. 

During the period when the pound sterling was quoted on the 
free market, quotations for the pound sterling and for the Swiss 
franc, and the resulting cross rates with the U. S. dollar were as 








follows: 
Free Rates Cross Rates with Per Cent of 
(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc Sterling Franc 
1946—June. . ; ... 1,693 106 $4.13 $.2813 102 121 
Sept.... 1,965 153 3.30 .2714 82 117 
BAR 0+ ... 1,522 183 2.68 .3248 67 140 
1947—Mar...... 1,974 165 3.27 .2702 81 116 
June . 3,328 221 3.95 .2607 98 112 
Mc eacccccs Spee 174 3.40 .2599 84 112 
ae 1,637 141 2.85 .2452 71 105 
1948—Mar......... 1,840 139 3.21 .2422 80 104 
June.. a 1,963 143 3.41 .2487 85 107 
ONS. cas . 1,944 145 3.38 . 2532 84 108 
Nov.... ee 144 3.81 .2504 95 108 
Dec. : . Dise. 142 — .2470 — 106 


The Swiss franc is still quoted on the free market but at a level 
corresponding to the official cross rate since September 1949. From 
January to September 1949 it was quoted at a premium of 5-6 per 
cent over the dollar. 


XCHANGE RATES: Averages during periods for which rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Free and curb quotations are 


averages of quotations prevailing in the markets of Rome and 
Milan. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Asssets in the U. S.: As of June 30, 1947 79 million dollars 


were official and 108 million were private holdings. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods and imports for home use. Imports include purchases of 
U. S. and U. K. surplus property (not included in data expressed 
in U. S. dollars). The UNRRA Mission in Italy estimated total 
exports for 1946 at 360 million U. S. dollars and total imports at 900 
million U. S. dollars. Distribution of Total Value of Trade by 
country and by commodity: 





Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1938 1948 1949 1937 1938 1948 1949 



























































Eritrea 15 183 — — #£Germany 19 27! 2 4 
Germany : 14 19: 3 8 United States 11 12 36 34 
United States..... 8 7 8 4 Argentina 8 2 12 5 
United Kingdom... 6 6 9 10 United Kingdom 9 6 4 
Switzerland ss ae 5 7 5 Australia 3 2 5 6 
France 4 3 4 6 
Argentina. 4 a 15 12 
Egypt 3 3 5 4 
India... se 2 6 4 
1937 1938 1947 1948 1937 1938 1947 1948 

Fruits & Vegetables 15 17 e 13 Grains & Products. 11 4 34 
Cotton & Mfrs..... 11 10 ; 13 Cotton & Mfrs... 8 8 8 
Artificial Fibers & Wool & Mfrs...... 5 4 6 

SG a kx uhh wie 6 8 8 12 Other Textiles & 
Wool & | Ree 5 5 6 Mfrs... 2 2 1 
Other Textiles & Petroleum & Prod., 

Se keceudeee 7 4 Gums and Resins 7 8 6 
eee 9 7 7 
Machinery & Ap- 

DE ks6seees 3 11 





























1 Including Austria. 











Volume of Trade: Beginning 1947 based on quantities valued at 
1938 and 1948 prices covering 84 per cent of value of, exports and 
93 per cent of value of imports in 1938; prior to 1940 based on quan- 
tities valued at 1928 prices. Balance of Payments (in millions of 
U. S. dollars): 
































































































































First 
Half 
1947 1948 1949 
Goops AND SERVICES 
Exports...... ; 672.0 1,067.6 564.5 
Imports... 5 —1,302.5 —1,343.5 —775.7 
Trade balance (f.0.b. ) —630.5 —275.9 —211.2 
Transportation..... 5 —156.9 —-111.7 -—56.8 
Foreign travel....... . ; 6.4 23.9 8.2 
Investment income... . ; ; —4.9 -—12.3 -—10.8 
Other. . Sen Sax 16.4 71.6 50.8 
ee —769.5 —304.4 —219.8 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations , ; 64.9 131.9 49.7 
Private capital movements. . y 191.1 152.3 60.4! 
Reparations. . 5 ‘ —4.1 —27.6 —5.1 
Dollar subscription: ‘IBRD.. ; —3.6 — - 
Amortization and other repayments —10.8 —34.5 -—13.7 
EE TE SoG. ahah eee x ; <s ; 78 i -— 
ee ce 230.4 223.9 91.3 
ERRORS AND OMISSIONS........ ‘ ; 17.5 —71.6 7.9 
Surplus or Deficit (—).... tae ' —521.6 —152.1 —120.6 
COMPENSATORY OFFICIAL FINANCING 
SUR MRIA 56 55505 0 o8 ; 165.9 a _— 
Post-UNRRA and Interim Aid * 189.92 218.1 _— 
Drawing oe eae. ; ; — —-14.3 -—23.9 
ERP grants. — 70.0 262.5 
ERP loan. eclelace ave ate y : ; — oss} 93.2 
Long-term loans. cat ‘ ; 86.2 126.5 Tt 
Payments agreements. - ; : : —21.3 —104.5 —8.8 
Short-term liabilities. . . i a ek eae : 67.9 —66.6 — 
Foreign exchange assets....... oes ; 60.4 —88.6 172.7 
DE Fetkb acces se ees ken seabuee Shou —27.4 —26.0 -—29.7 








‘hee ieskbee ee 7 onek 21.6 





152.1 1.620 









‘The counterpart of imports for which official foreign exchange has not been 
granted (“franco valuta imports’’) has been included as an inward private capital 
movement. These imports may, however, have been paid for out of unrecorded 
current receipts. 


? Including 101.6 million dollar drawings on funds granted by U. S. and Canada 
in respect of lire advances in previous years. 


























ASSETS OF THE BANK OF ITALY. Data at end of period indicated. 
Foreign Assets: Includes the account “Miscellaneous Debtors”, 


most of which represents financing of the holdings of the 
Italian Foreign Exchange Office. 
































ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all five classes of banks. Cash: Currency holdings 
and free and fixed balances with the Bank of Italy. Prior to 
December 1948 checks, short-term securities, and coupons are also 
included. 






































CURRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Bank of Italy notes, Treasuty notes, coin, and AM-lire, less currency 
holdings of the Bank of Italy and vault cash held by the Other 
Banks. Prior to December 1948 vault cash held by the Other Banks 
includes checks, short-term securiiies, and coupons. Deposits at 
Bank of Italy: Free current account deposits and cashiers’ checks 
outstanding, excluding Government and interbank deposits. Postal 

Savings Bank Deposits: Current account deposits. Total Money 
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Supply: Beginning with 1948 data for other than quarter ends 
include an estimated amount for the deposit money component of 
the Bank of Italy. Time Deposits: Bank of Italy and Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years; source: 


Bank of Italy, Annual Report, 1949. Monthly data are representa. 
tive but somewhat less accurate and do not agree completely with 
annual figures, especially in allocation of items to foreign grants, 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds of 1906. Discount Rates: The 
discount rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 


Sept 9, 1935.............. 5.0 per cent pe: @, BOGS 6 6c ches dced 5.5 per cent 
REMY £6, BURG. oes csesens 4.5 per cent ge ee 4.5 per cent 
Nov 9, 1944 .........+..6 4.0 per cent rere 4.0 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Kate 

July 1, 1939.............. 3.75 per cent Sept 20, 1944........ . 3.25 per cent 
Sept 10, 1942............. 3.00 per cent 8 8: See 3.75 per cent 
Mar 20, 1943............. 3.75 per cent BOT TAs TRA... cc asiiass 3.25 per cent 


Share Prices: Index based on 125 shares at the end of period 
indicated. 


‘ES AND WAGES: Wholesale Prices: All Goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported 
in 1938. Unit Value of Trade: Beginning 1948 indexes calculated 
by Fisher’s ideal formula with quantity weights referring to 
1938 and 1948. Exports cover 84 per cent and imports 93 per 
cent of value of trade in 1938; prior to 1940 weights refer to 
1928. Cest of Living: Index is based on legal and free market 
prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the 
middle of the month. Prices are weighted by the expenditures 
of a worker’s family of 5 persons in 1947. Wages: Hourly earn- 
ings of all workers in industry, including family allowances. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Not adjusted for seasonal variation nor for 
number of working days. Agricultural Production: Net produc- 
tion including livestock and forestry; weighted by 1938 prices. 
FAO index, 1934 /38 =100: 

1946/47...... 87 1947/48....... 91 1948 /49 


















National Income: At factor cost; adjusted for government inter- 
mediate services and gifts received from abroad (in billions of lire): 


1938 .. 132 MGT... 5,182 1948.......6,011 1949.......6,192 


JAPAN 


EXCHANGE Rates: Annual or monthly averages. Current buying and 


selling rates are 359.65 and 360.35 yen per U. S. dollar. The basic 
rate of 360 yen per U. S. dollar was first established on April 25, 1949 
for all permitted foreign trade and exchange transactions. Prior to 
this date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S$. 
dollar. The military rate which had no relation to commercial 
payments and was used only by the occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
o 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 
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GoLD AND FoREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FoREIGN TRANSACTIONS: Value of Trade: Data are exclusive of silver 


bullion and coin. Private trade was resumed in September 1947. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949: 


Per Cent of Total Imports 
1937 1938 1948 1949 


United States..... 21 16 25 16 United States . 34 34 65 65 
Kwantung........ 18 30 ) 2 2 India ae 12 7 4 2 
SG canweet saws 12 23 5 China... . iach a 19 4 2 
eae eege sae 7 4 14 Cuba = — 10 1 
Indonesia. 2 6 4 22 6 


United Kingdom... 5 5 6 9 


1937 1938 1947 1948 1937 1938 1947 1948 











Cotton mfrs....... 35 16 59 38 Cotton & Wool, 
Raw Silk . 13 14 6 9 Raw . 30 20 14 17 
Other Textile mfrs. 11 10 9 12 Ores & Metals 24 25 —_— 2? 
Ores and Metals... 28 25 3 5 Fertilizers — 5 13 6 
are - — 5 4 Grains & Flours... 2 2 44 23 
Sugar : ; _-_ — 2 12 
1 January /November. 
? Iron ore only. 
Balance of Payments (in millions of U. S. dollars): First 
Half 
1946 ' 1947 1948 1949 
Goops AND SERVICES —_—_—_—- oooh OC CO" 1 
Exports (f.o.b.) ?... i 66.9 187.4 265.2 275.2 
Imports (f.o.b.) #....... —285.6 —459.2 -—537.6 —414.1 
Trade balance —218.7 -—271.8 -—272.4 —138.9 
Transportation and insurance —36.1 —88.4 —119.9 —87.4 
Investment income.... —2.7 —-1.3 —2.0 
Other ; 1.0 22.6 21.3 
Total... —254.8 -361.9 -—371.0 -—207.0 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations... 1.6 4 ‘ 
ERRORS AND OMISSIONS... . —2.6 14.5 11.2 —6.9 
Surplus or Deficit (—).... ..+.. 7255.8 -—347.0 -—359.2 -—213.9 
COMPENSATORY OFFICIAL FINANCING 
U. S. appropriation‘ 192.7 407.0 463.9 291.3 
U. S. cotton credit (net) . 108.7 — 23.1 85.6 _- 
U. S. surplus property credit 4.9 5.5 3.6 os 
Other U. S. credits (net).... , — —_ 20.9 32.3 
Trade accounts. ; : —18.2 —26.6 —11.9 —3.6 
Sterling balances......... _ _ —12.5 —63.5 
Dollar balances. . ; —13.1 —14.7 —33.5 —41.3 
Other short-term assets... . 17.6 7 16.9 — 
I IS so ines deans. , . 1.6 —1.8 —2.6 -—1.3 
Total.... paws 255.8 347.0 359.2 213.9 


1 September 1945 through December 1946. 

2 Including nonmonetary gold movement. 

? Including surplus property. 

‘C. i. f. value of merchandise procured out of appropriated funds. 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 


Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Data in- 


clude all ‘‘ordinary’’ banks (including through 1944 those in For- 
mosa and Karafuto). On August 11, 1946 the assets and liabilities 
of all banks were split into: (1) ‘‘New accounts’’ representing in 
zeneral those which would not require revaluation; and (2) “Old 
uecounts’’ representing those which were expected to be revalued. 
Data on Other Banks beginning 1946 refer to the new accounts only. 

Assets transferred to the new accounts consisted primarily of 
cash, deposits in the Bank of Japan, deposits in and loans to financial 
institutions, and National Government and municipal bonds. 
Liabilities transferred consisted primarily of free deposits and cer- 
tain restricted deposits (see currency note) and borrowings from the 
Bank of Japan and other financial institutions. As of April 1, 1948 
the new and old accounts were consolidated. 

Non-Governmental Credits: Data include small amounts of local 
government and government guaranteed securities. Cash: Vault 
cash, checks, and deposits with the Bank of Japan and other finan- 
cial institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


(gross): Total circulation of Bank of Japan notes and notes and coin 
of the Government. Between March 2 and March 9, 1946 all 
Bank of Japan notes were surrendered at financial institutions for 





conversion into a limited amount of new yen notes at 1 to 1 witha 
limit of 100 yen per person. The balance was deposited in a re- 
stricted account. Deposit Money (gross): Total current account 
and sight deposits in the Other Banks. Time Deposits: Total 
time, savings, and notice deposits in the Other Banks. Govern- 
ment Deposits: Total Government deposits in the Bank of Japan. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 


bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for Commercial bills has been changed as follows: 3.29 per cent 
on April 7, 1936; 4.65 per cent on October 4, 1946; 4.38 per cent on 
April 25, 1948; and 5.11 per cent on July 5, 1948. Market Discount 
Average minimum rate of all Japanese Banks. Call Money: Average 
rates in Tokyo for day-to-day money. Share Prices: Beginning 
1946 general index of 165 shares. Data are monthly averages since 
August 1948 and averages of end of month quotations previously. 
The exchange was closed from August 10, 1945 to May 1946. 
Source: Oriental Economist. 


PRICES AND WAGES: Wholesale Prices: The index, which refers mainly 


to Tokyo, is weighted by quantities sold during the period June 
1947 /May 1948; linked to prewar indexes weighted by quantities 
sold during the period 1932/1934. Silk: Price in base year, 1937, 
was 6.26 yen (1.80 U. S. dollars) per pound. Cost of Living: 
Through 1946 retail price index in Tokyo computed by the Tokyo 
Chamber of Commerce. Thereafter, cost of living in urban Japan 
computed by the Bank of Japan on the basis of consumption during 
the period August 1946/March 1947. Wages: Daily earnings of 
male workers in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Based on 


69 individual series, weighted by value added in 1936. Agricultural 
Production: FAO index, 1934 38=100: 


1946 /47 . 81 1947/48 83 1948 /49.. 95 


National Income: At factor cost. 


LUXEMBOURG 


EXCHANGE RatTEs: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 49.85 and 50.15 francs per U. S. dollar were established on 
September 23, 1949. 

The Luxembourg franc is at par with the Belgian france but from 
April 1, 1935 to May 9, 1940 and during the German occupation from 
July 24, 1940 to September 4, 1944 one Luxembourg franc was equal 
to 1.25 Belgian francs. Throughout the period covered Belgian 
currency has been legal tender in Luxembourg. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


ASSETS OF BANKS: Data at end of period indicated. Data refer to all 


commercial and savings banks in Luxembourg. Domestic Credits: 
Include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash: Includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND DEposITs: Deposit Money: Includes sight deposits and 


deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million ‘francs in December 
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1947. Time Deposits: Includes total deposits of more than one CURRENCY AND Deposits: Data at end of period indicated. Currency; 






































































month and saving deposits in all Luxembourg commercial and Note and coin circulation less currency holdings of banks. Begin. Unite 
savings banks. ning 1945, data are exclusive of silver money. Deposit Money; Balai 
s Total checking deposits in national currency of all banks, exclusive Lu 
: i s : : ashe Ind 
Prices: Retail Prices in 9 towns. of interbank deposits. Time Deposits: Include other liabilities Franc 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Index in national currency of Other Banks. — 
weighted by value added in 1947. Includes gas and electricity. Not MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate to 
adjusted for seasonal variation nor for number of working days. © stun Seadinn eeehin al Siem Mtn ten 4 9 Ey 
Steel (ingots and castings): Average production in the base years ee ee ee wale deetagrete dhl: en Metal: 
1987 /38 1.97 milli a ae — turity. Official Discount Rate: The rate of the Bank of Mexic Machi 
fae ES Crs Caen See CES. has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu. mn 
1946/47...... 76 1947/48....... 73 1948/49....... 89 ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On a 
6 ; , > ic . 5 pron 
National Income: At market prices. September 2, 1948, the following rates were established : 3.50 per x. 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, Bret 
and commercial paper, respectively. The general rate of 4.50 per 
MEXICO cent was retained. Share Prices: Monthly averages of industrial ™ 
; : ; shares compiled by Nacional Financiera, Volu 
EXCHANGE RATES: Averages during periods for which rates were de- ; 4 ; 7 ports 
termined in the market by buyers and sellers. For fixed rates, PRICES: W holesale Prices: Weighted average of prices of 32 commodi- Inde 
footnotes are used to indicate dates of change. The rate quoted ties in Mexico City. Retail Prices: Cost of food, c'othing, coal, (in n 
for any period during which a change occurred is the rate in effect and soap in Mexico City. 
wire ey ae i 6 4 cieoap buying Se ana PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes — 
See eae 255 a a ee eee ee ee ae ee Se electric power. Not adjusted for seasonal variation nor for num- Impor 
GOLD AND ForEIGN ASSETS: Data at end of period indicated. Private ber of working days. Agricultural Production: FAO index, 1935/39 Trans 
Credit Institutions: Refers to all private banking institutions. Short- =100: — 
Term Assets in the U. S.: As of June 30, 1947, official holdings 1946/47..... 126 1947/48...... 131 1948 /49...... 14 Other 
amounted to 13 million dollars, private holdings to 113 million. National Income: Domestic national income at factor cost. 
OTHE 
FOREIGN TRANSACTIONS: Value of Trade: Monthly imports for 1948 Priva 
and all 1949 imports exclude imports into free trade areas. Distribu- NETHERLANDS ye 
tion of Total Value of Trade by country and by commodity: ; ; ; eae 
EXCHANGE RATES: Averages during periods for which the rates were 
fer Cont of ars Ss ca Fer Cans petvcicpaneescl aie determined in the market by buyers and sellers. For fixed rates, 
iti. me tt 6 tedden... 8 OF Of footnotes are used to indicate dates of change. The rate quoted ERRC 
United Kingdom.. 12 11 3 2 Germany........ 1619 — — for any period during which a change occurred is the rate in effect 
Petes, SF Se for the major part of the period. Current official buying and Coos 
1937 1938 1947 1948 selling rates of 3.795 and 3.805 guilders per U. S. dollar were estab- Cred: 
Saas ee lished on September 20, 1949. , 
eae 7 @ 8 6 ERP 
ae ee = . . GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: — 
ee Beginning April 1948, excludes gold pledged with the Federal Adva 
Balance of Payments (in millions of U. S. dollars): Reserve Bank of New York for a dollar loan. Such gold amounted a 
1946 1947 1948 to 11 million dollars from April through July 1948, 21 million dol- 
silica tatiana lars from August through November 1948, and 11 million dollars Mon 
Exports, f.o.b.'... . ik PR adae seane 365.2 481.8 471.9 in December 1948. In January 1949, the latter amount was sold. 
Imports, cif ; area erase ere ates fe tg ip In addition to the holdings of the Netherlands Bank, gold was held — 
Foreign travel. Sebo ee a 2° = at various times by the Exchange Equalization Fund and the Treas- 
————-...............0 2.8 4.1 ace ury. The holdings of the Exchange Equalization Fund amounted Gor 
ae | Se a to 59 million U. S. dollars on May 10, 1940. Gold in the amount of = 
al laine Oana 139 million U. S. dollars was held during part of 1945 and 1946 and r 
Private donations. . sie 18.7 22.3 22.6 the beginning of 1947, first by the Treasury and later by the Ex- ie 
a! movements... .. 2.2.0.2... = Cll 6 change Equalization Fund, as pledge for a 135 million U. S. dollar also 
‘ere ? . ” ° . . . . ove 
Subscriptions: IMF,IBRD................... -1.3 22.5 loan in the United States; it was sold in April 1947 to the extent 
UNRRA contribution. Serie eee —1.2 —1.2 . ° : f incl 
Export-Import Bank loans..................... 35.6 25.6 18.7 necessary to repay the loan. Since then, gold holdings outside 0 
Grants from U.S...............--. sees sees 1.6 31.8 7.5 the Netherlands Bank have been small. Foreign Exchange data oar 
SIONS oer eteL Sd SRL es sa caKeeNee —18.1 49.5 22.8 exclude reichsmark balances beginning 1940 Foreign Investments: & Asserts | 
ERRORS AND OMISRIONS....................-. 85.5 13.4 is Credits granted to Indonesia under the law of November 15, 1933. thri 
SS ee 000.2 <008.9 <0.7 Short-Term Assets in the U. S.: As of June 30, 1947, official holding. nin, 
. - - amounted to 60 million dollars, provate holdings to 149 millions of 1 
ee Ree ol ia = 22.5 _ Data exclude Netherlands West Indies and Indonesia. as 
U. S. Stabilization Fund loan................... — 20.0 17.0 Ent 
Gorge” exchange reverves...-0--s0sscsssvss 88-28 = 59:1. ~—=s FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced incl 
ae gr a ae goods and imports for home use. Data are adjusted by the addi- wit 
ee erent , tion of trade handled by parcel post and of purchases and sales of : 
‘Including nonmonetary gold. diamonds. 1946 imports are adjusted to correct for undervalus- J CURRED 
ASSETS OF THE BANK OF MExIco: Data at end of period indicated. tion of recorded imports in accordance with the Netherlands Gov- No 
ernment estimate of the amount of undervaluation, and the total all 
ASSETS OF OTHER BANKs: Data at the end of period indicated. The other also includes 30.7 million guilders, rough official estimate of the che 
Banks are referred to in Mexican statistics as ‘‘Deposit and Savings minimum value of ships imported during 1946. Distribution of of | 
Banks.” Total Value of Trade by country and by commodity: De 
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Per Cent of Total Ex Per Cent of Total Im 
193 


ports ' ports ' 
7 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 22 14 16 Germany......... 21 5 7 
15 6 11 Belgium- 
Belgium- Luxembourg.... 1 15 14 
Luxembourg.... 11 16 18 United States..... 18 17 
Indonesia 8 8 10 United Kingdom. 9 % 


France. 8 7 Indonesia 7 
United States..... 3 38 Argentina........ 5 3 
France..... se ouin 5 7 
1937 1938 1947 1948 
Dairy Products and 
Eg 138 15 6 11 
8 soe. ee 9 7 
Machinery and Ve- 
hicles 10 14 «15 
Textile Fibers and 
10 9 16 


4 
reparations.... 6 6 12 


1 Exclusive of silver and diamonds. 


Volume of Trade: Represents 85 per cent of total exports and im- 
ports in 1948. Weights are based on the value of trade in 1948. 
Indexes are adjusted for changes in coverage. Balance of Payments 


(in millions of guilders) : 

1938 1946 1947 1948 
Goops AND SERVICES 

a SS eee 1,078 816 1,909 2,666 
Imports (f.o.b.)...... —1,241 —2,146 —3,752 —4,296 
Trade balance. : ‘ —163 —1,330 —1,843 —1,630 
Transportation Been ee aa anak 12 37 54 188 
a a een seen kkoen su: : 245 124 124 132 
Government 1 —241 —247 — 168 
98 265 335 


—1,312 —1,647 1,148 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private donations 6 8 —7 
Private capital movements 315 919 425 
Amortization —387 —41 —149 
Gold subscriptions: IMF, IBRD —15 aod 
Other 69 86 


340 355 
—4 
Surplus or Deficit (—)................. —991 


COMPENSATORY OFFICIAL FINANCING 
Grants to Indon:sia 
Credits extended —28 
ERP grants _— 
Drawing rights _— 
ERP credits — 
Other long-term credits 640 
Securities sold eae 
Advances by the IMF 138 
Payments agreements —198 
Other short-term 5 
Unrestricted assets 333 
Due abroad _— 33! — 180 
Monetary gold 554 


—355 1,021 991 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Business and Individuals 
include bills discounted, other current accounts, advances and 
loans. 


AsseTs OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial banks, At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 18; Business and Individuals: 369; Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and transfer institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of the Government and 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive 
of the Netherlands Bank, and transfer institutions. Government 
Deposits: Special and ordinary deposits with the Netherlands 


Bank. Blocked Money: Refers to blocked deposit accounts of 
all banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly average of 2'4 per cent irredeemable bonds. Industrial 
Bond Yield: Annual and monthly averages of the yields of three 
prime industrial bonds. Treasury Bills: Average rates quoted in 
the discount market for daily purchases and sales. Discount Rate 
of the Netherlands Bank has been changed as follows: on December 
2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June 
26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily 
rates in Amsterdam. Share Prices: Industrial: Monthly averages 
of 51 issues for 1937 and 27 issues thereafter. Shipping: Monthly 
averages of 5 issues. The indexes were revised slightly on April 15, 
1948 and were linked with the previous data. 


PRICES AND WAGES: Wholesale Prices: Prices paid to producers and 
importers, weighted by quantities sold or imported in 1941. The 
rise in the wholesale price index from 1940 through 1945 is under- 
stated, and the rise from 1945 to 1946 is exaggerated, since prewar 
quotations of unavailable commodities were kept in the index 
throughout the war and post war quotations were substituted in late 
1945 and early 1946. Cost of Living in six cities: Groningen, Eind- 
hoven, Enschede, Tilburg, Dongen, and Heerlen. Wages: Hourly 
rates in manufacturing and mining. Data for 1937-1944 are aver- 
ages of June and December figures. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
public utilities (weight 14 per cent). Not adjusted for seasonal 
variation nor for number of working days. Index covers about 60 
per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. 
FAO index, 1934 /38 =100: 


1946 /47 1947/48 1948 /49 


National Income: At factor cost. Estimates for the war years ex- 
clude net income from overseas. Net National Expenditure at 
Market Prices (in millions of guilders) : 


1938 1946 1947 1948 


Personal consumption 4,400 8,050 10,093 
Government expenditure....... 699 2,199 2,066 
Net private capital formation 91 831 1,592 
Net foreign investment.............. 208 —1,152 — 1,685 


9,928 12,066 


NEW ZEALAND 


EXCHANGE RATES: Averages during periods for which the rates were 
determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 2.7991 and 2.7586 U. S. dollars per New Zealand pound were 
established on September 19, 1949. 


GOLD AND FoREIGN AssETS: Data at end of period indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Volume of Trade: Indexes are based on quant- 
ities valued at 1936/38 prices. Wool Exports: 128,000 metric tons 
in the base year 1937. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 


United Kingdom.. 76 84 77 78 United Kingdom. 50 48 43 
United States 7 2 6 5 Australia 12 18 12 


United States.... 12 12 18 
Per Cent of Domestic Exports 


1937 1938 1947 1948 


Dairy Products... 36 40 34 338 
Wool 30 22 25 30 
28 26 22 
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Balance of Payments (in millions of pounds sterling): 
1946 1947 1948 1949 














Goops AND SERVICES 
















Exports (f.o.b.).. ; ite guses ee 89.4 103.2 124.3 189.2 
Imports (f.0.b.).. cece een’ . —48.1 —-92.2 -96.4 —116.9 
Trade balance. . : Stee Ruwt ees eS 41.3 11.0 27.9 22.3 
Nonmonetary gold................ : ; 1.0 8 5 1.0 
eS rove tenaansaSanks Sain — .6 —1.2 —1.4 —3.2 
aos smb obs eee a Webley sic 4.8 —4.0 —6.4 —6.7 
ERS 6. 64.66 uipo-nic ws ss bs —-8.9 -—16.0 -—23.2 -—15.1 
CE Ss 5 cakh asE sooo bse ose ne es A 2.2 1.3 3.7 2 
Ne ree es ibs Oe Rona iow gph 30.2 -8.1 1 —1.5 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations. . a —.7 —-.6 —-1.5 —2.8 
Private capital movements... . + 3.6 6.5 5.2 2.5 
eee SS. eeese 4.0 4.0 -- 
Gift to U. K — -10.0 — os 
I ea ea 6.9 —.1 3.7 -.3 
ERRORS AND OMISSIONS....... or 12.6 —2.9 3.5 4 
Surplus or Deficit (—).... 49.7 —I11.1 7.3 —1.4 
COMPENSATORY OFFICIAL FINANCING 
Repayment of Government debt. . —41.5 -11.6 -—10.0 —1.8 
Short-term balances: 
Due abroad......... ; 4 6.5 —2.4 9 
Foreign exchange assets. . ; —8.6 16.2 5.1 3.3 
Monetary gold............ — — a — -1.0 
ee —49.7 i | —7.3 1.4 


1 According to agreement of 1944 as compensation for abnormal increase of prices 
of imports from the United Kingdom for the period 1939 to 1944. 

ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government Credits: Advances to 
governmental marketing organizations and others. 

























ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Non-Govern- 
ment Credits: Include advances, discounts and non-governmental 
securities. Advances, which comprise the major part of the credits 
of all Trading Banks, are classified below by economic groups (in 
thousands of New Zealand pounds): 


1937 1938 1939 1940 1946 1947 1948 1949 
18,947 20,327 20,036 18,932 19,307 22,898 21,238 20,390 


ADVANCES '! 
Agriculture...... 
Industry, Com- 

merce, Trans- 


ortation...... 21,415 23,272 19,569 19,152 27,160 46,186 40,212 40,724 
Official Entities... 1,303 1,716 1,496 1,141 650 1,738 2,073 2,279 
Finance......... 2,179 2,459 1,672 815 830 1,409 2,049 1,906 
Individuals. ..... 7,208 6,986 6,349 5,985 7,865 10,060 10,017 10,220 
Others........... 2,371 2,368 1,888 1,846 1,989 3,300 3,463 3,357 

Total.... ... 53,423 57,128 51,009 47,871 57,801 85,591 79,052 78,876 





: Data as of last Monday in December through 1940, as of last Wednesday in 
March in 1946, as of last reporting date in December through 1949. 










CURRENCY AND Deposits: Data through 1946 are as of the last Monday 
of the period indicated; later date are as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 

Time Deposits: Data refer to the Other Banks. Government 

Deposits: Demand deposits of the Government in the Reserve 

Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average yields of 314 per cent bonds of 1957 callable in 1953 for the 
years 1937 through 1943 and on 3 per cent bonds of 1963 callable in 
1960 thereafter. Discount Rates: The discount rate of the Reserve 
Bank has been changed as follows: 














Date of Change Rate Date of Change Rate 

re 2.0 per cent Bie BT, BOG... .0scsecs 2.0 per cent 
Se Ge . sseseandens 4.0 per cent ee EEE ssc esnanes 1.5 per cent 
> Se: 3.0 per cent 






The discourt rate of the Trading Banks was 4.5 per cent from 
November 30, 1934 until August 1, 1941 when it was changed to 
4percent. Share Prices of industrial shares at the end of the month 
or beginning of the following month. 
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PRICES AND WAGES: Wholesale Prices: The index is a weighted averag. 
of prices of 168 items collected in 4 cities. Weights are determined 
according to consumption during 1926/1930. Butter (creamery, 
tinned and whey): Average price in 1937, 5.10 New Zealand pounds 
(20.19 U.S. dollars) per 100 pounds. Lamb (frozen carcases): Aver. 
age price in 1937, 3.02 New Zealand pounds (11.98 U. S. dollars) 
per 100 pounds. Mutton (frozen carecases of ewe and wether): 
Average price in 1937, 1.68 New Zealand pounds (6.65 U. S. dollars) 
per 100 pounds. Wool: Average sale prices of wool in the grease 
auctioned or appraised in New Zealand. Annul data are based on 
monthly prices, weighted by bales sold, covering the seasonal year 
from November through May. Unit Value of Trade: Unit values 
of exports of each year weighted by average quantities of the pre- 
ceding five fiscal years. In some cases United Kingdom contract 
prices are used in the post-war period. Import unit values of each 
year are weighted by average quantities of 1926/30. Cost of 
Living: Through the first quarter of 1949 index weights based on 
1926 /30 consumption; thereafter on the first quarter of 1949 con- 
sumption. Wages: Weekly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Data are for economic years 
beginning April 1 of the year indicated. Total Production: In- 
cludes, besides farm and factory production, mining, fishery, fores- 
try, building, and some other small industries. Farm: Includes 
crops, dairy and animal production. Wool (in grease) production 
was 134.6 thousand metric tons in the base year, 1937. Butterfat 
production amounted to 206.8 thousand metric tons in the base 


year, 1937. Factory: Excludes processing of farm and other primary 
products. Agricultural Production: FAO index, 1935/39 =100: 
1946...... 105 RONG 35 108 1008: 5.5: 107 


National Income: At factor cost. Gross National Expenditure at 
Market Prices (in millions of New Zealand pounds): 


1938 1946 1947 1948 
Personal consumption............... 150 260 295 $10 
a current expenditure...... 32 55 63 65 
zross public domestic investment..... 
Gross private domestic investment... . } 53 73 123 %9 


Net foreign investment.............. —6 30 —5 6 





eer er eT eT ere 229 418 476 480 


NICARAGUA 


EXCHANGE Rates: Annual or monthly averages. Current basic official 
buying and selling rates are 5.00 and 5.04 cérdobas per U.S. dollar. 
All sales of exchange to the public are subject to a tax of 5 per cent 
on the basic rate of 5.00 cérdobas. Most transactions are conducted 
at the official rates, but a free market for notes and coins and, since 
December 16, 1949, for exchange certificates also exists. Exchange 
certificates are issued to exporters of designated goods who are per- 
mitted to receive payment for up to 20 per cent of their export pro- 
ceeds in these freely negotiable certificates rather than in cordobas at 
the official rate. These certificates are used by importers who are 
permitted to import designated non-essential commodities but who 
receive no allocation of foreign exchange at the official rate. The 
certificate rate, since its inception, has remained at approximately 
.75 cordobas below the free rate. 










GOLD AND FoREIGN ASSETS: Data at end of period indicated. Gold 
holdings are those of the Stabilization Fund of the National Bank. 
Foreign Exchange holdings are virtually all U. S. dollars and include 
those held by the Stabilization Fund and by the Banking Depart 
ment of the National Bank. Total: Includes a sum pledged 3 
collateral under a loan agreement with the Bank of America amount- 
ing to the equivalent of 3.5 million U. S. dollars from March 1947 
through November 1948 and to 2.7 million U. S. dollars thereafter. 
Short-term Assets in the U. S.: As of June 30, 1947, official holdings 
mounted to 2 million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Gold Production: Data are a total of exports 
of gold concentrates and an additional 10 per cent officially esti 


mate 
Trade 


United 
Germa 
Panam 


Coffee. 
Banans 
Tropic: 
Sesame 
Cattle 


Volur 
metri 
Balar 


TRANS 
Export 
Impor 
Trans} 
Invest 
Net in 


OTHEE 
Expor 
Impor 
Trans] 
Invest 
Other 


OTHE! 
Privat 
Privat 
Officis 
U.S. | 
Other 


ERRO 


Comp 
Feder 








fficial 
ollar. 
cent 
ucted 
since 
nange 
> per- 
; pro- 
yas at 
0 are 
+ who 

The 
ately 


Gold 
3ank. 
clude 
part 
od as 
ount- 

1947 
after. 
dings 


ports 
esti- 





mated as domestic consumption. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


United States..... 49 66 65 47 United States.. .. 54 60 84 179 
GerMOAY ..cccceee 24 20— 5 Germany... . 15 10—-— — 
DO i arcveeue 1 1 5 3 
1937 1938 1847 1948 
Rina venwauans 50 47 40 45 
Ne ee 16 «#18 3 3 
Tropical Wood.... 7 9 18 7 
Sesame.........+.. —- — 16 19 
Ss ons kawesexe — 2 8 6 


Volume of Trade: Coffee exports amounted to 15.8 thousand 
metric tons, valued at 3.1 million dollars in 1937, the base year. 
Balance of Payments (in millions of cordobas): 


1938 1946 1947 1948 














TRANSACTIONS OF FOREIGN MINING COMPANIES 
































Exports and sales to National Bank........... 8.3 38.4 45.0 49.4 
OS OR eee errr rr ee rea —5.4 -9.0 —13.5 
Transportation and insurance................ cae -.9 —1.4 —2.1 
ar Catena 6 a0 0 4-6 8b is eee 4 —2.7 -—21.1 -—22.4 -—23.0 
Ee eee er rr —.6! 3.0 4.0 4.0 
MEG aN van SS adRS Sw VR eA Ede seee oe 5.0 14.0 16.2 14.8 
OTHER GOODS AND SERVICES 
SN MENIND a.0 6:56 4c e Sven anes sieweeesebee 21.2 53.6 66.9 92.8 
NS naa abs. osw eee Fag tea 405-0 —25.5 -69.6 -96.4 —107.3 
I fn. ales owt Wa wo ad ube hen wees —3.6 -9.9 -—13.1 -—15.7 
SE HIND ck tccnecwastencacceences —.5 —.7 -.6 —1.0 
ST CWa ka saa eaeealee aaa wetas baeaeees ie 4 1.9 -.9 
DRM eet cas owsnas paneer eas -—6.7 -—26.2 -41.3 —82.1 
OTHER NON-COMPENSATORY TRANSACTIONS 
UU eer errr ae 1.0 1.0 4 
Private capital movements................... —10.0 utd —2.5 eae 
OE rere —.3 —2.5 —-1.3 —2.6 
U. S. grant for Pan-American Highway........ — 10.4 1.8 5.1 
Other special official financing................ 10.0 —2.6 _— aie 
Mae tans sa hahaa kh aueWicaa ka stale on —.3 6.3 —1.0 2.9 
ERRORS AND OMISSIONS...............000008 4.5 2.1 8.2 2.2 
Surplus or Deficit (—)................. 2.5 -3.8 -17.9 -—12.2 
COMPENSATORY OFFICIAL FINANCING 
Federal Reserve Bank of New York loan...... _ 2.5 —2.5 _ 
Bank of America loan (net)...............6-. _— — 16.0 —2.0 
ee OT INS 6 onc cccctmsordaresenas _— — — 2.5 
Short-term balances: 
eer er ere er ee — 1.4 —1.6 3 
Foreign exchange assets................. —-2.6 —2.5 1.3 8.1 
PIII or onc Naeitesscaweteressaces _ 2.4 4.8 2.5 





! Depreciation and depletion only. 
* Including domestic gold consumption. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 


January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
ganized and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits: Relate to the Issue Department only. Government Credits: 
Refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


{SETS OF OTHER BANKS: Data at end of period indicated. From 1937 


through 1939 Other Banks’ data refer only to the general banking 
business of the National Bank of Nicaragua, Inc. Beginning 1940, 
Other Banks include the Banking Department of the National Bank, 
the Nicaraguan branch of the Bank of London and South America, 
Ltd., J. R. E. Tefel and Co., and the Caley, Dagnall and Co. Credits 
to Official Entities: Largely obligations of the Banco Hipotecario, 
credits to the Compafifa Mercantil Ultramar, to the Government 
railroad, and to other governmental corporations. A small amount 
of credits to the Central Government are also included. Cash: 


Vault cash and deposits of the Other Banks at the Issue Department 
of the National Bank. 


‘RRENCY AND Deposits: Data at end of period indicated. Currency: 


From 1987 through 1939 gross note and coin circulation. Beginning 
1940, notes and coin in circulation less currency holdings of all banks 
and financial institutions. Deposit Money: From 1937 through 
1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 








ning 1940, current account and sight deposits in national currency 
in the Banking Department of the Nationa! Bank exclusive of 
Treasury and interbank balances, plus total current account de- 
posits of the rest of the Other Banks. 


GOVERNMENT FINANCE: Annual data are for fiscal years ended June 30 


of the year indicated. Data represent a consolidation of the Ordi- 
nary Budget, Supplementary Credits, Emergency Expenditures, 
and Special Contracts. Certain government enterprises or agencies 
such as the National Railroads and Ships, Electric Light and Power 
Company, Managua Water Company, and the National Welfare 
Board are not consolidated. Noncash payments in the form of 
security issuances, e.g., note subscriptions to the IMF and IBRD, 
are treated as memorandum accounts and are not included in any 
of the series. Revenue: Cash receipts. Expenditure: Authorized 
payments. 


PRICES: Wholesale Prices: In Managua. Retail Prices: In Managua. 


Beginning 1946, prices of 19 foodstuffs; prior to 1946, prices of 13 
foodstuffs. 


NORWAY 


EXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. Current official buying and selling 
rates of 7.135 and 7.15 kroner per U. S. dollar were established on 
September 20, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. The 


Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


FOREIGN TRANSACTIONS: Value of Trade: Export data do not include 


whale oil or fish delivered to foreign markets directly from the fishing 
grounds. Whale oil deliveries direct to foreign ports were as fol- 
lows (in millions of kroner): 






Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


United Kingdom... 25 25 16 18 United Kingdom... 18 16 18 21 
Germany......... 138 15 5 7 Germany 17 18 3 4 
United States..... 10 8 8 G Gees... - 11 13 14 
are 8 9 9 9 United States..... 9 10 13 13 
ae 5 7 7 © Bccacccee G 3 5 4 
Denmark......... 4 4 6 7 Belgium- 
Belgium- Luxembourg.... 4 4 4 7 

Luxembourg.... 4 3 5 <TR sd esos cees 3 3 5 5 
Netherlands....... 3 3 5 4 

EE — 1 5 5 
1937 1938 1947 1948 1937 1938 1947 1948 

Wood Pulp, Paper 24 22 26 28 Ships & soats..... 11 13 20 19 
Fish and Products.. 16 15 24 22 Coal, Petroleum & 
Non-ferrous Metals Products....... an hw 6m 

& Mill Products.. 14 15 8 _ ae 11 9 12 9 
Tron, & Steel Mill Machinery........ 8 9 8 9 

eee 8 9 6 T Gres eeeceecs 6 5 5 8 


1 Including Austria. 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1938 prices. The indexes 
cover 100 per cent of trade. Balance of Payments (in millions of 
Norwegian kroner): 


1938 1946 1947 1948 
TRANSACTIONS CONNECTED WITH 
MERCHANT MARINE 


























Net current earnings.................05. 8 73 580 613 719 
BUGS CUMING GE GIs oc ci ciccccscscccece —1 61 —158 —640 — 635 
Extraordinary repairs................... een —248 —100 —_ 
Net capital movements.................. —7 —187 279 122 

a riiea ei endsneeuunens 215 87 152 206 
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Ss OS CUCU MONEY AND CaPITAL MaRKET: Government Bond Yield: Quotation; 
Orues tees AND SERVICES eee a as of the middle of the month on the following issues: 1936/Jun 
MEPs oe pa cenkhhoetceesenden nee ° ° . » 
Casts (f.0.b.). —965 —1,983 —2'882 —2.868 1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds: 
Other... .... 26-0... eee eee eee sees = > July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
Total.. eee —133 —829 —1,044 —926 the Bank of Norway was 4 per cent at the end of 1936. The rate 
OTHER NoN-CoMPENSATORY TRANSACTIONS has been changed as follows: 
Private remittances......... 10 17 8 19 
Private capital movements... —16 —114 35 —4l1 Date of Change Rate Date of Change Rate 
Amortization of public debt ; —46 —29 —27 —120 
Gold subscriptions: IMF, IBRD...... —_ -5 —62 os Jan Ss a canenw eke e 3.5 per cent May 11, 1940.......... 3.0 per cent 
Other special official financing. . s —20 37 —10 —12 OG Ti, BOOP i cvccsivesacs 4.5 per cent SOR Dy COO nna ceaneca 2.5 per cent 
Total...........+.. neeese —8 os — iF Share Prices: Industrial, Whaling, and Shipping indexes; geometric 
ERRORS AND OMISSIONS.............. 12 55 33 59 averages of mid-month prices, and annual averages thereof, in Oslo, 
Surplus or Deficit (—). tees 22 «6-831 915 — 815 weighted by paid-up capital of companies included. Currently the 
ooo OFFICIAL FINANCING - _ =. 137 Industrials include 56 issues, Shipping 99 issues, and Whaling 1) 
ECA loans. gn _ — _ . issues. Pulp index is compiled by the Norwegian Banker’s Bureay 
x = S a Feet ea ; : : : 
Deswing viet a. funds -- - Se 510 of Statistics and Information and is based on mid-month prices of a 
Other U.S. loans........... —- 66 Sans Lee oa ‘ : 
cee wn 13 428 ~121 244 minimum of 6 issues weighted by the number of shares of each out- 
Use of I F resources Se rae coguen — — — 47 standing. Annual data are averages of monthly data beginning 
t- : : 
“aaa. 20 200 —46 56 1946 and end of year data previously. End of year figure for 1946 
Foreign saenan es assets... ... —15 86 881 — 54 oman 18 
Monetary gold. —40 48 95 100 was 150. 
ER TE sr —22 831 915 815 PRICES AND WAGES: Wholesale Prices: The index is based on 139 


articles for which 270 prices are collected. Weights are derived from 
the average quantities of goods sold during 1934/1936. Unit 
Value of Trade: Codfish (dried, split): Unit value of exports in 


ASSETS OF THE BANK OF Norway: Data at end of period indicated. 
Government Credits: Refers to the occupation account. The Gov- 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
Credits: Includes some Government bonds. 


Data at end of period indicated. Other 
Banks refers to all joint stock and savings banks. Monthly data 
are estimated. Cash Refers to currency, balances with the Bank of 
Norway, and checks on other banks held by all joint stock and 
savings banks. 


Data at end of period indicated. Currency: 
Bank notes, coin, and small denomination notes issued since 1940 
by the Bank of Norway, less currency held by the Treasury and the 
Other Banks. Deposit Money: Free checking deposits of the Other 
Banks, exclusive of interbank deposits, plus Post Office clearing 
deposits. Government Deposits: Free sight deposits of the 
Treasury and other Governmental agencies in the Bank of Norway. 
Blocked Money: Blocked deposit accounts of the Bank of Norway 
and the Other Banks. Blocked accounts of Other Banks are esti- 
mated. In May 1946, blocked accounts of the Other Banks were 
transferred to the Bank of Norway. Time Deposits: Time and 
savings deposits in the Other Banks. 


PRODUCTION AND 





base year 1937: 510 Norwegian kroner (126.24 U. S. dollars) per 
metric ton. Wood Pulp (dry bleached: Unit value of exports in 
base year 1937: 229 Norwegian kroner (56.68 U.S. dollars) per short 
ton. Newsprint (in rolls): Unit value of exports in base year 
1937: 140 Norwegian kroner (34.65 U. S. dollars) per short ton. 
Cost of Living: Through 1949 weighted according to a worker's 
family budget as of 1927/28; thereafter as of 1947/48. Wages: 
Hourly earnings of male workers in manufacturing. 



































NATIONAL INCOME: Industrial Produciion: Index 
covers about 55 per cent of total industrial production. Not ad- 
justed for seasonal variation. Fishery Production: Commercial 
ocean fishing, excluding whaling. Production in 1937 was 904,000 
metric tons. Agricultural Production: Index based mainly on cereal 
and potatoes in terms of nutritive value. FAO index, 1934 /38 =100: 


1948 /49...... 104 
























































1946/47...... 99 1947/48..... . 92 








National Income: At factor cost (in millions of Norwegian Kroner): 
Adjusted for international comparison by excluding unpaid services 
of housewives. Estimates for the war years exclude net income 


from overseas and from merchant shipping in the service of the 
Allies. 





































GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of year 


Gross National Expenditure at Market Prices (in millions of Nor- 
indicated and measure cash receipts and approximate cash pay- 


wegian kroner): 


















ments. Revenue: Does not include foreign grants received amount- 1947 1948 = 
ing to 59 million Norwegian kroner in fiscal 1946 and 70 million ee ere ins stake snares ieee is 1's 
kroner in fiscal 1947. Expenditure: Includes the following pay- Gross public domestic investment. “ vee 968 877 1,002 
é Gross private domestic investment.............. 2,963 3,245 3,678 
ments of the Government to the Bank of Norway applied on the Net foreign investment........................ 1,278 —817 —1,810 
Occupational Account (millions of Norwegian kroner): 1940/41, Total..... coc ccccccccecceccccccecseccee 40,962 11,890 12,620 
350; 1941 /42, 1,150; 1942 /43, 750; 1943 /44, 1,000. The figure for 
fiscal 1947 includes the cash subscription of 93 million kroner to the PAKISTAN 


IMF and IBRD but does not include the subscription of 205 mil- 
lion kroner in demand notes. Change in Occupation Balance: 
Negative figures represent net payments of the Bank of Norway 
to the German occupying authorities on Occupation Account, after 
deducting reductions of the balance by (a) payments of the Nor- 
wegian Government included in Expenditure, and (b) deposits of 
the Germans on Norwegian-German clearing, amounting to the 
cumulative sum of 287 million kroner up to April 1945. Net 
Borrowing: Adjusted to include changes in Occupation Account 
Balance. Domestic Debt: Includes end of period balance of 
Occupation Account. Foreign Debt: Figure for fiscal 1947 includes 
non-interest-bearing demand notes payable to the IMF and IBRD 
amounting to 205 million kroner, not included in the corresponding 
figure for Net Borrowing. 


EXCHANGE RaTEs: The Pakistan rupee was first issued as legal tender 
on April 1, 1948. Current official buying and selling rates are 3.300 
and 3.320 rupees per U. S. dollar. 











GOLD AND ForEIGN ASSETS: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and cover seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 
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PAKISTAN 
el 
1o————_— 1950 ——— 
Sept Oct Nov Dec 1949 Feb Mar Apr 
Exchange Rates (Rupees per U. S. Dollar) 
1 SELLING RATE............ 3.320 8.320 3.320 3.320 3.318: 3.320 3.320 3.320 
Gold and Foreign Assets 
STATE BANK (Millions of U. S. Dollars 
10 Gold. Soateea een bam 27.2 27.2 27.2 27.2 27.2 27.2 27.2 
Foreign Transactions 
VALUE OF TRADE (Millions of Rupees) 
rT) CG av cekcsaekes | éeuw <aes a Bs 
21 PEG cee vassccec< MO We Xd:e is ; ; 
Assets of the State Bank (Millions of Rupees) 
$0 FOREIGN ASSETS.......... 2,078 2,034 1,987 1,943 1,943 1,920 1,807 
$1 Domestic CREDITS........ 651 640 633 633 649 647 817 
Assets of the Other Banks (Millions of Rupees) 
40 Domestic CREDITS........ 428 397 401 446 446 512 
BGM Gexiaeecsetscsascics 2 —— ae a 250 189 
Currency and Deposits 
MONEY SUPPLY (Millions of Rupees) 
50 Currency (Gross)...... 1,700 1,633 1,631 1,707 1,707 1,760 1,744 
51 Deposit Money....... 901 917 924 931 931 1,025 ; 
52 . 2,601 2,550 2,555 2,638 2,638 2,785 
5$ TiME DEPOSITS......... : 192 202 198 205 205 207 
Money and Capital Market 
GOVERNMENT BOND (Per Cent) 
Se ‘ » 270 2. S. S76 «268.8 «68. (8.98 
11 TREASURY BILL RATE..... 52... a ; 51 
72 CALL MONEY RATE........ 50 .70 .66 # .60 .50 94 1.00 











t Oct Nov Dee 1949 Feb Mar Apr 
1949 —______ 9000 eee 
! Through September 18. 





ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND Deposits: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to ma- 
turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
of tender on new 3-month bills offered within the period. Offerings 
were suspended from December 1948 until August 19, 1949, and 
since September 30. Call Money Rate: Averages of Friday rates 
for interbank call loans in Karachi. 


PRODUCTION: Agricultural Production: FAO index (principal crops only), 
1934 /38 =100: 
1946/47...... 99 1947/48....... 97 1948/49 


PANAMA 


EXCHANGE RATES: The balboa is at par with the U. S. dollar. Its issue, 
however, is limited to subsidiary coinage. The bulk of the circula- 
tion is in the form of U. S. dollar notes and coin. 


GOLD AND ForEIGN Assets: Short-Term Assets in the U. S.: As of 
June 80, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United States.... 91 89 91 88  UnitedStates.... 52 57 75 16 
pO 14 9, —_- — 


= eat eres i 


Per Cent of Total Exports 
1937 1938 1947 1948 


Bananas........ 68 77 50 49 
|| 20 12 14 «20 
Mei wecwcexa _-_ —_ 17 14 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.3 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits: 
Refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Car! Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriquf (June 1947), 
and Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. Cash: 
Vault cash and balances with local banks and foreign correspondents 
of banks listed above. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Annual data as of June 30 of year indicated. Data are estimated 
U. S. dollar notes and coin and Panama coin in circulation outside 
all banks. Deposit Money: Sight deposits of the banks enumerated 
above in the hands of the public, i. e., excluding interbank deposits 
and deposits of the Government and official entities. Time Deposits: 
Total time deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


SUMMARY OF EXCHANGE SYSTEM: The current exchange rate system was 
established on November 7, 1949. At this time the basic official 
buying and selling rates of 3.059 and 3.121 guaranfes per U. S. dollar 
were retained for certain Government transactions and for import of 
essentials (Group I goods), the free and auction rates were eliminated, 
and the following new rates were established: (1) buying rates of 4.92, 
6.02, and 7.99 guaranfes per U. S. dollar used for proceeds of basic 
exports, “‘irregular’’ exports, and non-commercial transactions, 
respectively. (2) Selling rates of 4.9821, 6.0821, and 8.0521 guar- 
anfes per U. S. dollar used for imports of Group 2, 3, and 4 imports, 
respectively. The rate of 8.0521 is also used for non-commercial 
transactions. 

Priors to these changes exporters sold exchange proceeds in the 
amount of the officially appraised value of their exports at the offi- 
cial buying rate of 3.059 guaranfes per U. S. dollar and the remain- 
ing proceeds ac the free rate. Essential imports and certain ap- 
proved non-trade transactions were conducted at the official selling 
rate of 3.121 guaranfes while all other non-trade transactions and 
imports for which exchange was not granted at the official rate 
were conducted at the free rate. An additional auction rate was 
used from time to time for the import of semi-essential goods. 

Exchange controls had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for ess untial 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
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exchange obtained at the official rate. The regulations of February 
1936 provided that exporters surrender varying percentages of their 
proceeds at the official rate and that exchange so acquired be made 
available for Government purposes and essential imports only. 
Importers of nonessential products were permitted to obtain ex- 
change in the free market where exporters disposed of that part of 
their proceeds not sold at the official rate. In 1941 the free market 
was abolished and all transactions had to be conducted at the 
official rates until December 1945 when the free market was reinsti- 
tuted and the auction system was introduced. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of changes. The rates quoted for 
any period during which a change occurred are the rates in effect for 
the major part of the period. Prior to November 1943 the peso 
was the monetary unit and data for this period have been converted 
to a unit comparable to the guarani at the rate of 100 pesos to 1 
guarani. For the period prior to February 1941 the dollar was not 
quoted directly since practically all business was transacted with 
Argentine currency. Thus data for the period 1937-1940 are 
derived from quotations of the Paraguayan peso to the Argentine 
peso and of the Argentine peso to the U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 


and coin. Imports for home use. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Argentina........ 19 40 33 Argentina....... 40 35 34 
Germany . 18 —_ Japan.... ‘ 14 = 
United Kingdom... 11 10 Germany.. te | | — 
United States.... 8 2 United Kingdom. 9 14 
Shippedintransit. 23 38 United States.... 8 27 


Brazil 6 
Cotton... 37 15 


Quebracho Extract 19 13 
9 


Cattle Hides 17 
Yerba Mate...... 6 3 
Canned Meat.... 5 9 
Timber 3 17 


Balance of Payments (in thousands of U. S. dollars): 


1948 


Goops AND SERVICES 

SN EERE S 0c. w nik ares nie 0:8 0 ea ; 28,675 

Imports (f.0.b.).... Sainte dare nes ; —24,136 
Trade balance........... = ; 4,539 

Foreign travel aaa aa sare Kee —988 

Transportation ; Pit . —6,640 

Other services : Pore —1,893 


MS kexcrcuschwene ‘ ; ee ‘ ‘ —4,982 
OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations....... ey ‘ : ; 275 
Private capital movements. . ; ‘ 1,021 
J ere : Seca kes ‘ 359 
Argentine loan be ‘ : ‘ 492 
Rs sks naka e ey keke aan pangs : —1,231 
Gold subscription: IMF. . ‘ . —375 
Purchase of Power and Light Company.... ; —2,746 


RSet aces eee coh ee es ans ; or —2,205 
ERRORS AND OMISSIONS eo : —98 
Surplus or Deficit (—)......... re pets —7,285 


COMPENSATORY OFFICIAL FINANCING 
Payments agreement with Brazil............ coon . 2,500 60 
Short-term balances: 
OFS ee Se ; ae eed 1,550 —1,240 
Foreign exchange assets................. eee 2,860 930 
Monetary gold SS ia hice ao 375 30 


Men rt ecu wivekwccwhes : poked 7,285 —220 
ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 


Paraguay only. Credits to Government: Includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks including the Banco Agricola, but 
excluding .all departments of the Bank of Paraguay. Domestic 
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Credits: Refer from 1940 through 1944, to loans and discounts of ql 
banks other than the Bank of Paraguay. Investments of the Othe 
Banks in this period are believed to be about 2 million guaranies, 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Othe 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living: In Asuncién. Unweighted arithmetic average 
NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


SUMMARY OF EXCHANGE SYSTEM: The current exchange system, under 
which all transactions are conducted at fluctuating rates of ey. 
change, was established in November 1949. The par value of 6.50 
soles per U. S. dollar, established in December 1946, no longer gov- 
erns any transactions, but no new par value has been proposed. Al 
trade transactions are conducted at the free certificate rate - export- 
ers receive freely negotiable certificates for all proceeds and importers 
must obtain certificates in the amount of exchange required. Ster- 
ing /dollar cross rates are maintained at levels approximating official 
cross rates by permitting the import of otherwise prohibited items 
if paid for with sterling and through the exchange activities of the 
Central Bank in the free market. 

From August to November 1949, only exporters to the sterling 
area, or exporters of mining products (excluding fuel) received 
certificates for 100 per cent of their proceeds. All other exporters 
received certificates for only 55 per cent of their proceeds, the re 
maining 45 per cent being exchanged for soles at the rate of 6.50 per 
U. S. dollar. Government imports had been conducted at the 
official rate while all permitted private imports had been conducted 
at the certificate rate. Sterling had been considered a ‘‘surplus” 
currency and, as at present, goods whose import was otherwise pro 
hibited could be imported if paid for with sterling. 

From December 4, 1948 until August 5, 1949, the official rate had 
applied to 45 per cent of all export proceeds and the certificate rate 
to the remaining 55 per cent of export proceeds and to all permitted 
imports. For the period from September 7, 1948 (when the certif- 
cate system was originally established) to December 4, the portion 
of export proceeds sold at the certificate rate amounted only to 35 
per cent. During this period essential imports, government pay- 
ments, and certain authorized remittances were made at the official 
rate while the certificate rate was used for imports of Group B and 
C goods and for certain authorized non-trade transactions. All 
group B and C imports were also subject to a surcharge of 2.50 soles 
per U.S. dollar. The free rate was used for all other transactions, 


including the import of Group D, or luxury goods, when licensed. 


These luxury imports, however, were subject to an additional sur- 
charge of ten soles per U. S. dollar. 

Prior to September 7, 1948 the official rate had been used for all 
exports, for essential imports, and for certain non-trade transactions, 
and all other authorized transactions had been conducted at the free 
rate. 

End of period dollar and sterling certificate rates of exchange and 
the resulting cross rates are as follows: 

Certificate Rates 

(soles per unit) 
cenitinintiaanm—aanammemeniies Silla Me 
U. S. Dollar Pound Sterling Cross Rate 

$ 3.240 
.270 
033 
.917 
3.293 
.198 


.654 
.910 
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In addition to these rates there is a free market rate for gold 
certificates. Since March 1947, Peru has issued negotiable gold 
certificates to producers or holders of gold who are obliged to sell 
their gold to or through the Central Bank. The Central Bank 
pays for such gold in freely negotiable certificates denominated in 
units of fine gold, rather than in soles. These certificates entitle 
the bearer to obtain foreign exchange from the Central Bank, for 
payment of imports only, in an amount equivalent to the face 
value of the certificate at 35 U. S. dollars per ounce. The rates 
prevailing in the free market for these certificates have been quite 
close to the actual free market rates of exchange. 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


FXCHANGE RATES: Averages during periods for which the rates were 


determined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted 
for any period during which a change occurred is the rate in effect 
for the major part of the period. 


0LD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Holdings of Other Banks include small amounts of gold 
from 1987 through June 1946. Short-Term Assets in the U. S.: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


(REIGN TRANSACTIONS: Value of Trade: Exports for latest months of 


1949 not adjusted to exclude gold. Imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949: 1937 1938 1948 1949: 
United States..... 22 27 +25 28 + #£United States..... 36 35 54 64 
United Kingdom... 22 16 16 18 Germany......... 20 20 — 1 
OT wc cesee 14 10— 1 United Kingdom.. 10 10 7 9 
Cb csacddsaeeans 6 6 19 36 AlmemtIOS. .... 0.0% 8 6 18 14 


1937 1938 1947 1948 
Petroleum and 


Products...... . 34 386 11 18 
=e ae 25 19 22 26 
RS icthaee os 156 #19 9 5 
aro 9 8 30 22 

‘ January /September. 


Volume of Trade: Exports of major commodities in the base year 
1937 were (in thousands of metric tons): Copper, 36.6; Cotton, 80.8; 
Sugar, 328.1; Petroleum, 2,058. Balance of Payments (in millions 
of soles): 





1938 1946 1947 1948 
Goops AND SERVICES 
ies cite bw abs ok we eaieey 309.4 880.1 1,016.0 1,057.3 
imports (1.0.b.)*. .........5. ceceeeeeee 285.9 —762.5 -—938.4 -—923.4 
Trade Balance peas ca 73.6 117.6 77.6 133.9 
I cv cccnscasaveswens 35.7 33.1 47.4 31.8 
Transportation and insurance....... cen —41.8 -—129.9 -—168.9 —162.8 
Investment income.......... . . 118.5 —120.0 —72.2 —88.0 
WS had CR Geis cc Ske aeniesaSecs 7.6 -—-46.6 -—18.3 av 
Gb ilcs cw ca ini Saree ewe —43.5 -—145.8 -—134.4 —84.4 
OTHER NON-COMPENSATORY TRANSACTIONS 
MNES MORMEOTB, 0... cccccvcvcnsecens 4. 3.9 14.5 20.2 
Direct investment................0005 ; ; 35.8 97.0 54.0 
Other private capital movements. . . ; 11.5 —7.2 63.3 —37.7 
Official amortization................... oor : —5.5 —11.0 
Gold subscriptions: IMF, IBRD......... — -—2.3 —20.5 — 
U.S. eredits for project purposes........ Wats 37.3 pata 
Other special official financing........... _ 19.4 3.7 3.5 
MRS Sadek ee KN S405 40 400K se oes 16.0 86.9 152.5 29.0 
ERRORS AND OMISSIONS..............+.. —.7 8.3 1.8 4.4 
Surplus or Deficit (—)............ —28.2 — 50.6 19.9 —51.0 
COMPENSATORY OFFICIAL FINANCING 
Advance by International Petroleum Co.?. — — = 36.2 
Imports pending payment.............. _ _ —_ 71.5 
Short-term balances: 
EE 7.8 —.1 —.3 .3 
Foreign exchange assets............ 17.8 24.3 —44.4 — 658.0 
MI a S55. vo%5 canesesaedes 2.6 26.4 24.8 1.0 
MCLG cv dese cae eeusese vena 28.2 50.6 -—19.9 51.0 


' After adjustment for changes in foreign-owned stocks in Peru. 

* Including surplus property. 

* Amount received under contract of February 27, 1948 with International Pe- 
‘toleum Company. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peru; Banco Popular del Peru; Peruvian branches Bank 
of Canada, the Bank of London and South America, Ltd., and of 
The National City Bank of New York; Banco Gibson, S. A.; Banco 
Wiese, Ltd.; Caja de Ahorros de Lima; and beginning August 1947, 
the Banco Comercial de Peru. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Discount Rate: The discount rate of the Central 
Reserve Bank has been changed as follows: on May 20, 1932 to 
6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
1947 to 6.0 per cent. Share Prices data are monthly averages of 
18 industrial shares. 


PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Unit Value of Trade: 
Cotton: Unit value of exports in base year 1937: 49.90 soles (12.6 
U. S. dollars) per 100 pounds. Cost of Living: In Lima. 


PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
Petroleum Production amounted to 2.3 million metric tons; Sugar 
to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
Agricultural Production: FAO index, 1935/39 =100: 


1946...... 105 1947...... 111 1948...... 119 
National Income: At factor cost. Gross National Product: At 


market prices (in millions of soles): 
1942 1943 1944 1945 1946 1947 





Agriculture... . ae 946 1,029 1,082 1,232 1,482 1,968 
inin 353 368 355 399 409 529 
Sementiabianinn \ 7 369 454 589 541 1,118 1,322 
Wholesale and Retail Trade... 428 453 786 896 1,099 1,418 
Government ’.... ‘ 232 242 310 321 405 403 
BE GERGIB. «icc 0e ; ; 624 695 707 1,064 778 1,176 
Bete... ccccccccsccccsesees 8,008 9,968 9,500 6,466 S908 6,516 
Consumer Expenditure 2,417 2,505 2,992 3,617 3,922 4,987 
Government (including investment) 232 242 310 321 405 403 
Gross private domestic investment. 200 470 530 520 1,086 1,551 
Net foreign investment 103 24 -3 —4 -122 -—124 
Oct decei< Ruceie seme 2,952 3,241 3,829 4,454 5,291 6,816 

1 Including minor industries and crafts. 2 Includes inventory valuation changes. 


* Salaries, wages, and materials expenditure, less net income of enterprises. 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 2.0075 and 2.0081 pesos per U.S. dollar. Exchange 
controls were established on December 9, 1949. Since 1903 the 
Philippine peso has been legally tied to the U. S. dollar at the rate 
of 2 pesos per U. S. dollar. The terms of the United States-Philip- 
pine Trade Act of 1946 specify that agreement of the President of 
the United States is required for changes in the peso /dollar rate 
of exchange, for suspension of the convertibility of the peso into 
dollars, or for the imposition of restrictions upon the transfer of 
funds from the Philippines to the United States. 


GOLD AND FOREIGN ASSETS: Data at erd of period indicated. For- 
eign Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


> 
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FOREIGN TRANSACTIONS: Value of Trade: Beginning with January 1940, subject to check in the Other Banks. Time Deposits: Saving and POLAND 

import statistics were reported on the basis of arrivals of merchandise time deposits, excluding interbank deposits, in Other Banks. 

instead of the liquidation of customs entries. At that time nearly ss . ; ; 

80,000 unliquidated entries were dropped. Some adjustment for PRICES AND WAGES: Wholesale Prices: Indexes computed with 1937 
this was made in 1939, but earlier figures are not strictly comparable. weights through 1941 and with 1948 weights thereafter. Exports change Rate 
The 1946 Exports include an estimated 33 million pesos for unre- aoa for about 40 — comms of total weight. Cocoanut Oil; Price seuinc } 
corded trade. The 1946 Imports include 90 million pesos for pur- in base — 1937; 11.79 pesos (5.98 U. S. dollars) per 100 pounds ; fan 
chase of surplus property, and the following amounts for foreign Copra: Price in mene your 1937: 5.86 pesos (2.94 U. S. dollars) pe a 
supplies which did not require the use of foreign exchange: additional “ig areca Abaca: Price in base year 1937; 10.56 pesos (5.31 NATIONAL 
surplus property, 140 million pesos; defense and military assistance, U. S. dollars) ag lay pounds. Sugar: Price in base year 1937; , i 
64 million pesos; and UNRRA supplies, 9 million pesos. The 1947 3.91 pesos (1.97 U. S. dollars) per 100 pounds. Cost of Living: 
Imports include the following non-commercial imports: UNRRA Based on controlled and free prices quoted weekly in Manila, 
supplies, 12 million pesos; purchase of surplus property, 129 million a ae ee engeae of a worker's family i eet 
pesos; and defense and military assistance, 33 million pesos. These = oe ap _ = udget expenditure - 1947 thereafter, VALUE OF 
export and import adjustments are not distributed by months. Wages: Daily rates for skilled and unskilled workers in Manila. " — 
Distribution of Total Value of Trade by country and by commodity: PRODUCTION AND NATIONAL INCOME: Production in the base year 1937, eS 


SHORT-TID 
IN THE 


Per Cent of Total Exports Per Cont of Commanetel tangents was as follows: Coconut Oil, 213 thousand metric tons; Copra, 522 
1937 1938 1948 1949: 1937 1938 1948 1949: thousand metric tons; Sugar, 1,080 thousand metric tons. Agri. 


United States..... 80 78 66 79 United States 58 68 83 74 cultural Production: FAO index, 1934 /38 =100: 
apan.. 15 1o0— 


1937 1938 1947 1948 Assets of Natic 
43 1 7 7 48 . * 0 FOREIGN / 
Coconuts and National Income: At Market Prices. Gross National Product by Domestic 


Products........ 40 25 74 65 stri igin: c ices (i illions ilippi ‘ Gover 
oes S 5 ot > Industrial Origin: At market prices (in millions of Philippine pesos): ian 


Other: 
: Based on trade returns of partner country. 1938 1946 1947 1948 


Agricultural, livestock, forest and fisheries. . . 654 1,928 2,438 ,630 
Of which: CREDITS T 


Volume of Trade: Exports in the base year, 1937, in millions of Copra and coconut 69 jie BANKS. 


kilograms, were: Cocoanut Oil, 163.3; Copra, 236.5; Abaca, 165.3; ee SEP te eteeeeerens 11% — 'Biwets of Othe 

7 i illi ilippi eae re 7 DoMESTIC 

Sugar, 871.0. Balance of Payments (in millions of Philippine pe cide 17 ses ame 

pesos): Mining 72 10 Indus 

1946 1947 1948 Transportation and communication bes 38 é 90 2 Trade 

Government and education we 95 é 200 Agric 

Goops AND SERVICES All other. . ; : cae s 137 422 i Other 

ee Loves Lek saci e hae ease beeen 162. 531. 635. ; ee aa Bar 
Imports (f.0.b.) ! —830.3—1,164.2—1,200. Total... 1,163 3,228 3,742 

Cc LGksskcenbaceacbesasstvaens” “See —633. —565. . . 

Nonmonetary gold 14. ' Includes item called ‘‘value added to import goods.” urrency and I 

Money Si 

2. 5) Curre 

502. il Depos 


= POLAND 


—228.5 —169.9 


1946 /47 . 74 1947/48. . «ee 1948 /49...... 101 


Investment income —3. 
U. S. military expenditure 


1 
os 
5 
Transportation and insurance.................---.- —81.7 8 =, * Includes Philippine Army. 
7 
5 
5 


irene: Nite teaeeanelis Deere EXCHANGE Rates: Annual or monthly averages. Since its establish-fiy Reran P: 
Private remittances ea ; —70.0 —56.4? ment in 1946, the current Official Rate of 100 zlotys per U. S. dollar ate 
ee ha et ai ETE : i. aie —13.7 has applied to certain types of remittances only. Poland’s foreign) Inpustry 
eo ew IMF, IBRD..... bie ' 8 | 68me8 trade is largely conducted by State organizations which buy and ; ee 
Other special official transactions with U.S.......... ; 50.0 — sell abroad at prices expressed in U.S. dollars or other convertiblefiy coa: 
200.3 currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad, making the effective rate for such transactions 400 
zlotys per U.S. dollar. During the period from mid-1947 to Janv- t Official a 
Copmasene Govemes, Penance ; . ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign . oar in 
. ye Government bonds . tourists in Poland and for transactions in payment of harbor services bey 
hort ; ? ; in Polish seaports. Prior to April 1946 the official rate was kept 
a 805 ‘4 at 5.30 zlotys per U. S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


ERRORS AND OMISSIONS : ‘i — 105.0 
Surplus or Deficit (—) 


The im 

88.9 74.8 cial trac 
: Including surplus property. . 

a. GOLD AND ForEIGN Assets: Data at end of period indicated. Holdings 

? , P prior to the war are those of the Bank of Poland, the former central 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The bank. At the end of June 1949 the Bank of Poland reported 

Central Bank began operations on January 3, 1949, and the gold holdings of 49 million dollars in gold and U. S. dollars of which 20.0 

and foreign assets of the Treasury were transferred to it. million had been pledged as collateral on Polish loans. Short-Ter™@ Distrib 


Assets in the U. S.: As of June 30, 1947, official holdings amounted 

ASSETS OF OTHER BANKS: Data at the end of period indicated. Foreign to 5 million dollars, private holdings to 12 million. - 
Assets: Foreign currency assets minus foreign currency liabilities. German 
The Other Banks are all commercial banks. From 1937 through FOREIGN TRANSACTIONS: Value of Trade data are for exports of home United 

1947 data represent total loans and discounts and investments, produced goods and imports for home use, both exclusive of silver USSR, 

probably including some U. S. and other foreign holdings. Original 1945 and 1946 data are expressed in U. S. dollars. These 

data are approximately consistent with the physical volume data 

CURRENCY AND DEposiTs: Data at end of period indicated. Currency: except for the UNRRA component of imports, which is reported 

From 1937 through 1941 total issues of Treasury certificates and as considerably larger in the physical volume figures. The 1946- 

coin; beginning 1945 currency issued, less cash in Treasury vaults 1948 export totals include 57, 60, and 60 million U. S. dollars, t 

and in banks. Deposit Money: Total deposits of individuals spectively, for coal shipped to U. S. S. R. under special agreement. 


Taken fr 


Volume 
of expo. 
mercial 
beginni 
Payme: 


Page 178 








37 
22 


tie 


101 









400 


nu: 
aign 
‘ices 
cept 
sed 


ings 
tral 
rted 
20.5 
erm 


ated 


me- 
ver. 
hese 
data 


946- 
, Tee 
ent. 







POLAND 


1937 1938 1939 1945 1946 1947 1948 


change Rates 


f 


2 


SELLING RATES 


ES + chee ewe 
Premium....... } 5.28 5.30 


(Zlotys per U. S. Dollar) 


5.30! ow 102 102 | 102 


402 


old and Foreign Assets 


NATIONAL BANK a of U. S. Dollars) 


0 Gold. ... 82.6 84.5 2 
by Foreign exchange 6.8 3.4 ; 8.5 
be Pe 89.4 87.9 15.8 19.3 8.8 
¢ SHORT-TIME ASSETS 
in THE US.f..... 5.5 2.4 3.7 16.7 31.5? 11.2 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
Bxrports.......- 226 224 nee 38 185 305 588 
Imports, c.if.... 238 246 ; 145 548 453 510 
VOLUME OF TRADE (1938 =100) 
? Exports. . be or 100 i 17* 34 55 99 
7] Imports... ss ; 100 97+ 159 128 135 
(Total Imports 1938 = 100) 
Hy UNRRAImports.... 79* 124 34 
5 Commercial 100 
Imports.... pi 18+ 35 94 
Assets of National Bank (Billions of Zlotys) 
) FOREIGN ASSETS f... 5 5 <nee . 1.6 
Domestic CREDITS 
1 Government.... ot ol hoke 21.2 21.0 —- a 
? Industry.... 4 aan ‘ . 9.7 40.5 47.7 
Hy Others... . ; 7.7 18.5 30.8 
4 ae 1.0 1.3 cate id 22.5 38.4 59.0 78.5 
CREDITS TO OTHER 
¥5 BANKS. Rei grate walt or aaa 5.7 37.8 86.0 135.8 
ts of Other Banks 
Domestic CREDITS (Billions of Zlotys) 
0 Government... . aisle ‘sae ; 4.0 9.6 6.3 
1 Industry........ , 31.2 89.2 183.7 
2 Trade.... bate : ; Caen ‘ 17.6 48.3 117.1 
3 Agriculture... .. iv ‘da ieee 6.3 16.0 38.8 
4 Others suceding 
Banks. . ai ; ere ; 5.0 14.6 40.2 
ee sales 1.0 ~~ ania 64.0 177.7 386.1 
urrency and Deposits 
MONEY SUPPLY (Billions of Zlotys) 
0 Currency. wae: a ; id 58.9 -6 128.8 
1 Deposit Money.. pens re eats ‘ 41.1 88.6 150.3 
2 Total..... unas — ae 100.0 178.2 279.1 
(1937 =1) 
0 RETAIL PRICES...... 1 ees or 81° 96 125 132 
duction (1938 =100) 
0 InpusTRY (Total) §.. iets 100 janes 43 79 104 134 
i! Producers’ Goods = 100 a elte . 75 106 137 
2 Consumers’ Goods - 100 aa ears 66 87 117 
chs Gaaeeian ait 100 piatata 36 68 85 101 


1937 1938 1939 1945 1946 1947 1948 


t Official and private deposits as reported by U. S. banks in the New York Federal 
Reserve District. t Equivalent to line (12). § Present area compared with for- 
mer territory. 

' January /May. * September 30. 


* Exclusive of war surplus or reparations. 
‘ Average of last two quarters of the year. 


* April /December. 


The import totals contain the following amounts for non-commer- 
cial trade, not distributed by months (in millions of U. S. dollars) : 


1945 1946 1947 
UNRRA 110 = 90 
Surplus Property 23 
Reparations ° 20 40! 


Taken from Bulletin of the Polish Inctitete for Economic Research, June 1948, No. 7. 
Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany......... 20 25 4 8 Germany......... 19 23 3 6 
United Kingdom... 19 19 5 8 United States..... 12 12 16 6 
nt 6 6 17 138 United Kingdom.. 12 ll 9 8 
| | es =m em GR Gh Tess cccccscs 1 1 2 23 

eS ee 1 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947 other grants are also included. Balance of 
Payments (in millions of U. S. dollars): 


ASSETS OF THE NATIONAL BANK: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


MONEY AND CAPITAL MARKET: 





1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Current Account 
Exports (f.0.b. pennmgentntnd if.) 225.6 240.7 126.5 6568.7: 
Transportation......... , 27.0 6.2 6 _ 
Investment income............. 1.6 35.0 —_ — 
Other services.............. 13.5 23.2 14.4 8.2 
Private donations.............. 24.8 3.1 58.8 8.4 
Reparations...... —_ os 19.6 = 
Mb edd ak cadaninereerede — —_ 345.0 — 
inks th bee dees 292.5 308.2 564.9 585.3 

Capital and Monetary Gold 
POO ci ccedervaswctes 19.6 — 
Official and banking: 

Gold subscription: IBRD... _ — — 1.9 

Other long-term capital... . . 21.9 3.4 51.8 = 

Short-term liabilities (net) . . —_— 7.7 — —_ 

Short-term assets (net)..... 8 — 16.4 

Monetary gold.......... — 7.9 3.9 oo 

66h 00Ke wax 42.3 


_ 
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o| 
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Errors and Omissions.......... 7.6 
' After adjustment for changes in stocks owned abroad. 
Data at end of period indicated. The 
central bank prior to the war was the Bank of Poland. Others 
includes transportation, communication, trade, and others. 


Data at end of period indicated. Other 
Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
Economy, and Joint Stock Banks. Industry: Includes transporta- 
tion and communication. 


Currency: Note circulation less vault cash of 
Other Banks. Deposit Money: Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. Beginning November 
1947 those Treasury deposits reflecting budget surpluses are excluded. 
Total Money Supply (Net): Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


Discount Rate: The National Bank rate 
on direct loans has been 7 per cent since operations began. The dis- 
count rate on bills was changed on August 1, 1948 from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


PRICES: Retail Prices: Free prices in Warsaw. 
PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 


compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical terri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 


38 million metric tons in the pre-war territory only. Agricultural 
Production: FAO index, 1934/38 =100: 
cc ciincis 61 1948 /49 , . 64 


National Income: At factor cost in 1937 prices (in billions of zlotys) : 
1938, 15.4; 1947, 14.7; 1948, 18.0. Refers only to the value of ma- 
terial output. The estimate for 1938 refers to prewar territory, and 
includes the value of non-material services. National Income at 1937 
Factor Cost by Industrial Origin (in millions of zlotys): 


1947 1948 

a oS coe ron te hecawed ui dhaths man cams Sea beu is 6,434 7,914 
Agriculture and forestry. ...............00005 porer me 7 8,441 4,328 
CT <i tedaehchhndstetwatkadevensnaaedeauews : 496 671 
Transport and MII ic nicecx ect scccenaeees ‘ 1,348 1,735 
tottus aka Way ee edsaweeeetad d4O0eC EMER RCRA 2,849 3,172 
op osdbdecacdutuseceseedenebbesdéwacs 160 197 
tee die cnkkssddetad aebcabsive wedewensees 14,728 18,017 
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PORTUGAL government bonds held by the Government. Expenditure: Tot SPAD 
g : : ayments on Ordinary and Extraordi s i 
EXCHANGE RaTES: Averages during periods for which the rates were pay ; y nary Accounts including SUMMA’ 
current expenditures allocated from surpluses of previous yeas ™° . 
determined in the market by buyers and sellers. For fixed rates, eee , fer 
hangin and excluding interest payments for government bonds held by the 
footnotes are used to indicate dates of change. The rate quoted : : 5 U. 
; : : : : Government. Domestic Debt: Excludes bonds held by the Gover. 
for any period during which a change occurred is the rate in effect ee : ; 11. 
, , : : ; ment. Foreign Debt: Includes debt to the United Kingdom g 
for the major part of the period. Current official buying and selling aes ‘ pen, tio 
os teagan 3 ils é ‘tablished arising out of the War of 1914-18 which amounted to 2,505 million 
rates of 28.60 and 28.95 escudos per U. S. dollar were establishec “ it est 
on September 22, 1949 escudos from 1937 through 1940 and 2,278 million escudos from 194 the 
22, ; 
to the most current table entry. 
. — Po 
GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. : , 
: oe ei = ss MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of qi) kre 
Gold: Gold reserves less foreign liabilities payable in gold. Short- etal nesaibiish teeihi ok anak al i oat adic t fol ‘ 
. . . e g e © Ss € : 
Term Assets in the U. S.: Data include dependencies. Data aan ee oe a ee acnan = ety . lowing a 
previous to 1942 are those reported by U.S. banks in the New York aikicat eaten ; ee ; Soon : cae ” “4 Yield: 
Rte - . : so 2S £ S¢ as , 
Federal Reserve District only. As of June 30, 1947, official holdings bn ’ ee ss wre ' sate ae . a 's st 2 = begin im 
amounted to 12 million dollars, private holdings to 32 million. & ollowing month and annual averages thereol. Rediscount 
Rate of the Bank of Portugal has been changed as follows: 
FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- Date of Change Rate Date of Change Rate an 
. i an bis oon a ac OE os eevee ska 4.0 per cent ee We we nS 5 sen6 2.5 t 
produced goods and imports for home use; beginning 1941 exclusive Mar 31,191... 3.6 per cent Jan 12, 1944... 212221! 2°0 “a4 - 
of silver. Through 1938 exports are undervalued from 20 to 30 ; ; vecalie spe 
per cent because of the use of official valuations in trade statistics. Share Prices: Monthly averages of 23 shares comprising industrial, dol 
Distribution of Total Value of Trade by country and by commodity: shipping, and public utility shares. pel 
Per Cent of Total Exports Per Cent of Total Imports PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with os 
9 /27 wei . : leans ‘ : 4 : 

1937 1938 1948 1949 1937 1938 1948 1949 1926, 27 weights. Retail prices: Food, heat, light, water, and soap - 
United Kingdom... 21 21 18 19 United Kingdom.. 18 17 22 24 in Lisbon. 7 
Portuguese Colonies 13 12 28 26 Germany . >. a 17 — 1 EXCHA! 
Snenny anne 3 . : ; howe ¢ henge : . - . PRODUCTION: Agricultural Production: FAO index, 1934 /38=10):% ° a 
United States... 8 5 10 10 Belgium- 9 - 9¢ ‘ /4s 
aones © on a ae ow 1946/47 . 99 1947/48...... 107 1948/49....... 9 nas 

Luxembourg 5 5 8 7 France 5 6 3 7 pe 
Spain 5 5 1 1 Argentina (wn 1 5 1 ‘ 
Brazil a ae SOUTHERN RHODESIA ma 
Italy ‘ 

1937 1938 1947 1948 1937 1938 1947 1948 EXCHANGE RATES: The Southern Rhodesian pound is maintained at pag GOLD 4 
os ..20 20 18 11 Machinery and Ve- with the pound sterling. hol 
Fish, Canned, and . . oun cosas 14 17 22 28 the 

in Brine... ae 1 oal, Petroleum, " STON TOA 19s ‘ . Wi ; 
Corkand Mire. «418 «15)—«a19s«16 inane” 2 2 6 FOREIGN TRANSACTIONS: Balance of Payments (in millions of Southem Th 
Cotton Fabrics.... 6 4 12 12 Steel Mill Products 11 8 8 9 Rhodesian pounds): 
Other Textile Mfrs. 6 6 7 6 Cotton, Raw... x 6 3 4 Te 
é Ws 1939 1946 1947 198 
Rosin and Turpen- Other Textile Fibers 5 oe ae wie 
er 5 7 6 7 _and Manufactures 8 8 8 Goops AND SERVICES 
’ Wheat and Flour. — 5 7 11 Exports 5.8 16.6 19.2 28 Fe 
1 Exclusive of silver. Imports -8.9 —20.3 —33.4 —426 
” Trade balance —3.1 —3.7 —14.2 “= am 
. ‘ . san id. Yonmonetary gold 5.9 4.7 4.6 ‘ 
ASSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi eemmpananion 4-115 - 3:3 -41 IB FOREIG 
cated. Monthly data as of last Wednesday of month indicated. Investment income —2.2 ~3.1 =1.9 -1.1 pr 
° ° ° Jther. _ —.é — 3 . 
Foreign Assets include gold and foreign exchange of the Bank of - mocaeee <a tn 
Portugal. Government Credits include some private securities Total 2 -2.9 -15.7 19.0 Di 
prior to April 1946, aries ewe ceuesenamnin Coemennaons :“n waa 
; Ee Private capital movements 4 4 3.4 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other Acquisition of Rhodesia Railways a - 4.8 ‘ 
Banks are all banks other than the Bank of Portugal. Domestic ee an 
Credits refer to bills portfolio and advances of the Other Banks. Total... 4.3 15.3 se 
ERRORS AND OMISSIONS... _ 4 1.3 Sp 
CURRENCY AND Deposits: Annual data at end of period indicated. Surplus or Deficit (—). 9 1.8 9 Ne 
Monthly data relating to Bank of Portugal as of the last Wednesday. COMPENSATORY OFFICIAL FINANCING Swi 
Monthly data relating to Other Banks as of end of month. Currency: ecrcamieae wii seeees -~8 «14 =4 
Notes and coin outside of the Bank of Portugal and all Other Banks. cae ; +. 7 Ore 
Deposit Money: Total current account and sight deposits of the -_ : . : : * 
> ; , ' Including net operating receipts of Rhodesia Railways in Northern Rhodesia. Oli: 
Bank of Portugal less deposits owned by the Treasury and Other ? All capital transactions of Rhodesia Railways including London loan used te C 
Banks, plus total demand deposits of the Other Banks. Time redeem outstanding debentures. Prior to acquisition by Rhodesian Government in Wi 
Pa . . . = 1947, Rhodesia Railways has been included with private capital. ‘ 
Deposits: Total time deposits in the Other Banks. Government ‘Including UNRRA contribution, Lend-Lease settlement, amortization, sales of I 
Deposits: Deposits of the Treasury in the Bank of Portugal. coin and notes to Northern Rhodesia and Nyasaland, etc. - 
° ot 
GOVERNMENT FINANCE: Data from closed accounts for financial years NATIONAL INCOME: At factor cost (in millions of Southern Rhodesén 
corresponding to calendar years. Cash payments and collections pounds): Assers 
authorized for a financial year are included in that year’s account 1942....... 30.8 1944 33.6 1946...... 46.1: 1948....... 68.9 he 
. . ; 1 f 
if they are effected during the year or the one and a half months 1943....... 81.8 1945...... 87.8 1947...... 56.6 = 
following. Data include gross accounts of the ports, the mines, ‘ Includes imputed subsistence income of Africans. Be 
inti j . . ni a 
printing offices, forests and water supply services, and the share Net National Expenditure: At market prices (in millions of Souther 
of the Government in the profits of autonomous public undertakings Rhodesian pounds): CURRE 
(state railways, post office, telegraph and telephone, lotteries, and 194601947. M8 Gr 
° ° ° ° . F 60.7 
the General Deposit, Credit, and Provident Institute). Revenue: Personal consumption ae oe 6 89.40 45 | ren 
> . : . Government current expenditure... . pad fouet 6.4 8.4 
Total receipts on Ordinary and Extraordinary Accounts not in- Net domestic investment. . + cneee 6.8 A hel 
cluding surpluses from previous years charged to official accounts Net foreign investment ASTON EN ORS SEED a, To 
of current revenue, less receipts from coinage and interest on TOUR. oss cacscessecwsesscceeeans 49.0 55.1 de 


- Total SPAIN MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


sluding ; a iat of Spain has been changed as follows: 
SUMMARY OF EXCHANGE SYSTEM: The current system consists of 23 dif- 
years torent rates of exchange ranging from 10.95 to 39.401 pesetas per Date of Change Rate Date of Change Rate 
by tefl 5", dollar. Basic official buying and selling rates are 10.95 and fey 361008. nnnnsss SO poraeme Ge 14 4-5 per cot 
an 11.22 pesetas per U. S. dollar and are used only for those transac- Dec 1, 1938. . 4.0 per cent 
— ar yo ee oe a sora gen am Share Prices: Covers 29 industrial, transportation, and banking 
m 194) om - ar ngetomtonol Se Saperen ete ey “ppy me shares. The exchange was closed from July 18, 1936 to March 1, 
the U. S. dollar, pound sterling, Belgian, Swiss, and French francs, 1940. 
Portuguese escudo, Netherlands guilder, and Swedish and Danish 
is of all kroner. Since October 1949 the following special rates, in addition PRICES: Wholesale Prices: Legal, free and black market prices of 
lowing to the basic official rates, have been applied to most transactions in 106 commodities, weighted by approximate volume of sales. Wine: 
Yield: these currencies: Valdepenas wine. Wholesale price in base year 1937: 47.51 pesetas 
r begin. Imports 10 rates ranging from 15.76 to 39.401 pesetas per U. S. dollar. (5.54 U. S. dollars) per 100 liters. Cost of Living: Based on price 
Hiscount Exports. . . 11 rates ranging from 13.14 to 28.470 pesetas per U. S. dollar. collections in 50 cities. 
Financial transactions are conducted at rates of 16.425, 23.641, PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
Rate and 25.00 pesetas. ; index including electricity. In 1947 the level of production with 
coed From December 3, 1948, to October _ there had existed 8 respect to the base (1922 /26=100) was 102. In 1987 the level of 
: special import rates ranging from 13.14 to 27.375 pesetas per U. S. production has been estimated as 53 per cent of the 1922/26 aver- 
dustrial, dollar, and 14 special export rates ranging from 12.59 to 21.90 pesetas age. Lead: Production at smelters was 31.3 thousand metric 
per dollar. Prior to December 1948 all trade transactions were tons valued at 19.5 million pesetas in the base year, 1937. Agri- 
- a conducted at the rates of 10.95 and 11.22 pesetas per U. S. dollar. cultural Production: Weighted index’ of all commodities. FAO 
nd soap Special tourist rates of 16.40 and 16.81 pesetas per U. S. dollar ex- index, 1930 /34 = 100: 
isted, however, from August 1946. 1946/47...... 87 1947/48 89 1948/49 . 83 
18 = 100: EXCHANGE RATES: Averages during periods for which rates were deter- aia tit ates ail 
oe mined in the market by buyers and sellers. For fixed rates, foot- 5 oo 
ff notes are used to indicate dates of changes. The rate quoted for a sf 
period during which a change occurred is the rate in effect for the SWEDEN 
major part of the period. EXCHANGE RATES: Averages during periods for which rates were deter- 
od at pa GOLD AND FOREIGN Assets: Data at end of period indicated. Gold mined in the market by buyers and sellers. For fixed rates, foot- 
holdings of the Bank of Spain for its own account, for account of notes are used to indicate dates of change. The rate quoted for 
. the Treasury, the Spanish Institute of Foreign Exchange, and others. any period during which a change occurred is the rate in effect for 
Souther The Bank of Spain holds a smal! amount of foreign exchange. Short- the major part of the period. Current official buying and selling 
7 18 Term Assets in the U. S.: Data include dependencies. Data pre- rates of 5.17 and 5.18 kroner per U. S. dollar were established on 
— vious to 1942 are those reported by U. S. banks in the New York September 20, 1949. 
* = Federal Reserve District only. As of June 30, 1947, official holdings GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
$ -118 amounted to 4 million dollars, private holdings to 8 million. Term Assets in the U. S.: As of June 30, 1947, official holdings 
"3 -4.1 FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- amounted to 24 million dollars, private holdings to 109 million. 
‘9 1][ Produced goods and imports for home use. Data were converted FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
> a from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 


produced goods and imports for home use. Monthly exports are 


Distribution of Total Value of Trade by country and by commodity: not adjusted to include silver. Distribution of Total Value of Trade 








> 49 Per Cent of Total Exports Per Cent of Total Imports by country and by commodity: 
rT 1934 1935 1948 1949: 1934 1935 1948 1949 : ; ; : 
8 . United Kingdom... 23 22 15 14 United States..... 17 17 7 9 Per Cent of Total Exports Per Cent of Total Imports 
—_— cn Ns 'sk a aos'é 16 12 5 12 Germany... 1 4 — . 7 
3 Germany... ||. "41 13 1... United Kingdom.. 10 10 9 8 ee yng TT a ee See ee 
8 United States... 9 10 9 6 France es ae 6 1 6 United Kingdom 23 23 17 17 Germany 21 22: 3 7 
Spanish Colonies... 5 4 26 24 Spanish Colonies.. 4 4 17 = 17 Germany s @ § § oo 146616 «614 = «(10 
9 Netherlands....... 4 5 3 4 Argentina........ 2 2 24 15 United States il 9 7 6 United Kingdom.. 13. 12 17 17 
Argentina......... 4 5 3 2 Bragil.......... .— 1 8 9 we 2. 3 .ee¢* 
Switzerland....... 2 2 6 4 France - | - AMeMHOUrE : 
6 Finland.... 4 5 2 2 Poland 4 4 5 5 
3 1934 1935 1946 1947 1934 1935 1946 1947 Denmark 4 5 4 5. Netherlands 4 4 56 5 
a Oranges........ 21 18 410 8 Machinery and Ve- Belgium- ‘ . . 
9 Other Fruits and Ms 6048 544 Tt 6 hUmsCCU _ Luxembourg 4 3 6 5 
sin outse- ace. 14 15 15 7 Cotton, Raw...... 11 11 13 10 Netherlands. . . Oe 
yan used £0 _— an ae a i 1937 1938 1947 1948 1937 1938 1947 1948 
vernment 10 Wineand Liquor. 7 7 #12 «10 Related Products 7 8 9 6 Wood Pulp....... 21.19 27 25 =~BaseMetals&Mfrs 17 14 14 13 
f Chemicals and Re- NG aoa deae'nereie 6 6 8 7 Paper and Mfrs... 8 7 15 15 Coal, Petroleum 
on, sales 0 lated Products. 5 = ee 3 eee _- — 7 14 Wood and Mfrs... 13 Il il 11 and Products 16 «15 14 18 
Cork and Mfrs. . 4 4 4 3 Bananas.......... — — 2 6 Iron Ore... . . ill 13 6 6 Machinery & Ve- 
; Cotton Mfrs.... 3 3 7 17 Iron, Steel & Mfrs. 14 15 10 10 hicles..........14 16 15 15 
{hodesian : January /October. Machinery & Ve- Textile Fibers and 
I a 350-0s0 <0 13 13 16 18 Manufactures... 13 12 20 17 
ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. * Includes Austria. 
_ 68.5 : ‘ : 
‘Sets OF OTHER BANKS: Data at end of period indicated. Other oe = ~ rade: aan — ed pore cen value indexes. 
: ‘ ments (in millions of Swedish kroner) : 
Banks are the private banks. Cash: Vault cash and balances with a oe ” 
Souther Bank of Spain and with correspondent banks. iieamiibbiiias = 6 6NS UK 6 
t . ° ° S -0.b. rr , , 855 2,555 3,250 , 98 
‘URRENCY AND Deposits: Data at end of period indicated. Currency: oe aaa einai -2'098 31417 —5/234 4946 
1948 33 ai ; ; : ° = Trade balance.... —243  — 62 —1,984 —963 
MT Gross circulation of Bank of Spain notes. Deposit Money: Cur Freight earned on imports... ......0... 76 267 248 ) 
a. a Tent account deposits in the Bank of Spain excluding such deposits Other net earnings of domestic fleet 106 283 272 f 570 
14 20 h ld b ° ° ° Port disbursements of foreign ships A 30 70 65 
3 -i8 eld by the Treasury, and total sight deposits in the Other Banks. Investment income................ ae 104 30 22 19 
— Total Money Supply: Total of currency and deposit money, as Other. .........--+0005 set eeeeeeeeeees a. se -18t = ~—187 
5.1 defined above, less cash of the Other Banks. IE ingen dole Senora nn 84 —119 —1,534 —561 
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ASSETS OF THE NATIONAL BANK: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


1946 1947 1948 


OTHER NON-COMPENSATORY TRANSACTIONS 

Private remittances . ae ; —4 
Private capital movements - —415 26 310 
Amortization on loans extended. . . cos 50 


BN 6s R08 x ubwinsmas : —415 
ERRORS AND OMISSIONS... habbaas eT é 19 
Surplus or Deficit (—)............. —515 


COMPENSATORY OFFICIAL FINANCING 

Long-term credits extended — 120 
U.S. dollars and Swiss francs '! } ( 249 
Sterling balances'... : ; 261 1 
Other short-term assets ee —95 
Other short-term liabilities. . . : re —42 112 
Monetary gold........... —306 368 


PE tcc croe shiv whaesch 6 x . —87 515 
! Riksbank only. 


Data at end of period indicated. 


Data at end of period indicated. Other 
Banks comprise all commercial banks. Foreign Assets include 
a small amount of gold. Cash: Vault cash and deposits with the 
National Bank. . 


Data at end of period indicated. Currency: 
Total note and coin circulation less vault cash of the National Bank 
and the Other Banks. Deposit Money: Total sight deposits in the 
National Bank less deposits of State institutions and banks, plus 
checking deposits in the Other Banks, excluding interbank deposits, 
plus total postal checking deposits. Time Deposits: Deposits in 
Other Banks not subject to check, excluding interbank balances. 
Government Deposits: Deposits of the Government and official 
entities in the National Bank. Government deposits in the Other 
Banks are negligible. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 


30 of year indicated. Data represent consolidated accounts of the 
Working Budget and Capital Budget on a cash basis as transacted 
in the checking accounts of the Treasury and National Debt Office 
at the National Bank. Revenue: Beginning February 1947, the 
Central Government began to raise funds for local authorities. 
Payments to the local authorities are deducted from total Central 
Government Revenue. The figure for the fiscal year ending June 
30, 1944 does not include a profit of 442 million kroner arising from 
the reorganization of the Capital Budget. Cash Decrease or In- 
crease: Changes in the balances of the Treasury and the National 
Debt Office at the National Bank. Domestic Debt: Represents 
the total Central Government debt. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data refer to 


3 per cent perpetual loans and are annual and monthly averages. 
Corporate Bond Yield: Based on mid-month quotations of the 34% 
per cent Swedish industrial loan through January 1945, and of the 
3 per cent loan thereafter. Discount Rates: The discount rates 
charged customers by representative banks in Stockholm on loans 
up to three months were 2.5-4.0 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate 


Dec 15, 1939 3.0-4.0 per cent 
Jan 1, 1940 3.0-4.5 per cent 
May 7, 1940 3.5-5.0 per cent 
May 30, 1941 3.0-5.0 per cent 


Date of Change Rate 


July 1, 1941 .0-4.5 per cent 
Feb 10, 1945 .5-4.0 per cent 
Mar 1946 -5-4.5 per cent 


The rediscount rate of the National Bank was 2.0 per cent at the 
end of 1936. The rate was changed as follows: 


Date of Change Rate 

Dee 15, 1939 2.5 per cent 
Mar 19, 1940 3.0 per cent 
May 17, 1940 3.5 per cent 


Date of Change Rate 

Aug 9, 1940 3.0 per cent 
May 29, 1941 2.5 per cent 
Feb 9, 1945 2.0 per cent 
Share Prices: Affarsvarlden indexes compiled from shares on the“‘A”’ 
list of the Stockholm exchange based on end of month quotations 
and annual averages thereof. 


PRICES AND WAGES: Wholesale Prices: General index is based on 527 


prices of domestically produced and imported goods. The export 
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index is based on 167 prices weighted by export quantities jp 
1934/36. The import index is based on 204 prices (c.i.f.) weighted 
by import quantities in 1934/36. Unit Value of Trade: Indexy 
cover 75 per cent of all exports and 68 per cent of all imports in 1948, 
Series are those that include machinery. Relationship betwee, 
1938 and 1948, and 1947 and 1948 determined by Ideal Formuk; 
1949 figures determined by Laspeyre formula with 1948 weights 
Sawn Timber: Unit value in the base year 1938 was 47 Swedish 
kronor (11.74 U.S. dollars) per cubic meter. Newsprint: Unit valy 
in the base year 1938 was 145 Swedish kronor (36.58) U. S. dollar) 
per short ton. Cost of Living: Covers 49 cities. Wages: Beginning 
1948 all workers in mining and manufacturing; prior to 1948 all 
workers in mining, manufacturing, transportation, and commere, 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Index 


covers nearly 100 per cent of total industrial production, weighted 
oy the net value ot production in 1935. Agricultural Production: 
FAO index, 1934 /38 =100: 


1946 /47 104 1947 /48..... . 101 1948 /49......... 16 


Gross National Product: Rough estimates for 1943-1945. Gross 
National Expenditure at Market Prices (in billions of kronor): 


1938 /39' 1946 1947 1948 
Personal consumption 8.43 14.64 16.07 17.40 
Government current expenditure 1.13 2.27 2.58 2.85 
Gross public domestic investment -79 Rae 1.99 2.44 
Gross private domestic investment. . 2.38 4.29 5.59 5.29 
Net foreign investment : — .05 —.09 —1.46 — .47 


24.77 27.51 


Total.... 12.68 
July 1/June 30. 


22.88 


SWITZERLAND 


SUMMARY OF EXCHANGE SYSTEM: Since September 23, 1949, all transac- 


tions in U. S. dollars are conducted at rates prevailing in the free 
market with the Swiss National Bank taking such action as is 
necessary to keep exchange fluctuations within the limits of the 
present parity. Actually, there is no fixed parity for the Swiss frane 
at present but under the decree of September 26, 1936 the Swiss 
National Bank is authorized to maintain the value of the franc 
between the prescribed limits of 144.7 and 163.7 franes per troy 
ounce of fine gold (or 4.13 - 4.68 franes per U.S. dollar). Since 
December 1949 the free rate has been maintained at approximately 
4.30 frances per U. S. dollar (from September to December 1949, 
4.31-—4.34). 

Prior to this time there had existed both an official rate main- 
tained by the Swiss National Bank and the free market rate. Ex- 
change had been supplied at the official rate without limitation and 
importers were required to purchase exchange at this rate. The 
Swiss National Bank would, however, purchase exchange arising 
from proceeds of specified transactions only. These included au- 
thorized exports, certain invisible receipts covered in payments 
agreements, fixed amounts of dollar exchange from travelers, and 
income from certified Swiss-owned assets in the U. S. and Canada. 
All other transactions had been conducted in the free market in 
which the dollar had been quoted at a discount ranging from 4p- 
proximately 30 per cent in early 1946 to 7 per cent in the middle of 
September 1949. Following the devaluations of various Cul 
rencies in September 1949, the Swiss franc lost all its premium ove 
the U. S. dollar in the free market and the present single rate Wa 
announced as being the effective rate for all transactions. 


(CHANGE Rates: Averages during periods for which rates were dete 
mined in the market by buyers and sellers. For fixed rates, foot 
notes are used to indicate dates of changes. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Short 


Term Assets in the U. S. after September 1946 are not strictly co™ 
parable with the earlier data, owing to the exclusion in October of 8 
U. S.-owned account formerly reported as Swiss. As of June 30, 
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1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


fornIGN TRANSACTIONS: Exports of home-produced goods and imports 
for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of T tal Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
Germany... . & 16 2 9 Germany. 22 23 6 9 
United Kingdom.. 11 11 4 5 France . 14 14 8 10 
France os. ae 9 10 7 United Kingdom... 6 6 7 7 
Belgium- Other Western 
Luxembourg... 3 3 10 9 Europe....... 21 21 27 24 
Other Western United States..... 7 8 19 20 
Europe........ 20 21 25 28 
United States.... 9 7 #18 12 
1937 1938 1946 1947 
Clocks, Watches 
and Parts...... 13 23 24 


19 
Other Metal Mfrs. 31 35 28 = 31 
Silk, Cotton, and 
BINS. cc cccroee 18 16 19 17 
Chemicals....... 15 «615~= 15d 
Volume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


\sseTS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as “‘Grossbanken.”’ 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits in the Other Banks. 


GOVERNMENT FINANCE: Annual data are for calendar years and refer 
to closed accounts of the general budget of the Confederation. Data 
do not include transactions of autonomous public entities such as 
the Federal Railways and Post, Telegraph, and Telephone Services. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 
end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. From 
June 1948 until May 1949 the rate is the average of the spread of 
1,50-1.75 per cent. The discount rate of the National Bank has 
been 1.5 per cent since November 26, 1936. Share Prices: 26 indus- 
trial shares until the end of 1945; 32 shares through January 1948; 31 
shares thereafter. End of month quotations and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 
end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with unit values applied to 1938 
quantities. Since 1945 the indexes cover a small number of com- 
modities with unit values applied to average of 1929/28 quantities. 
Cost of Living at the end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PoDUCTION AND NATIONAL INCOME: Manufacturing Employment: 
Including construction. Agricultural Production: FAO index, 
1934 /38 =100: 

1946/47... .. 110 1947/48...... 100 1948/49...... 104 


National Income: At factor cost. 


SYRIA AND LEBANON 


SUMMARY OF EXCHANGE SYSTEM: Current official buying and selling 


rates in both Syria and Lebanon are 2.19 and 2.21 pounds per U. S. 
dollar. Both countries, however, currently maintain independent 
exchange systems and in both countries most transactions are con- 
ducted at free market rather than official rates. In the free market 
the Lebanese pound has developed a premium over the Syrian pound 
which since the latter part of March has been approximately 10 to 15 
per cent. This premium of the Lebanese over the Syrian pound 
first arose in February 1948. It averaged approximately 7 per 
cent throughout 1949, and rose to approximately 10 per cent in 
early 1950. 

In both countries the use of the official rate is restricted to gov- 
ernment purposes, for 10 per cent of non-export proceeds, and to 
cover 80 per cent of the local expenditures of foreign concessions in 
these countries. All export transactions and all imports and other 
authorized transactions in both countries have been conducted at the 
free rate since September 26, 1949. 

Although not officially recognized prior to August 1948, the free 
rate had been used for a large portion of exchange transactions 
since 1946. In August 1948, Syria recognized the free rate and from 
August to November all transactions were conducted at this rate 
except for 20 per cent of exchange proceeds which were surrendered 
at the official rate. In November 1948, Lebanon also recognized 
the free rate but required that only 10 per cent of exchange proceeds 
be sold at the official rate. Syria accordingly adjusted the portion 
of proceeds to be sold at the official rate to 10 per cent. In Septem- 
ber 1949 the surrender of exchange at the official rate in both coun- 
tries was limited to 10 per cent of non-export proceeds. 

Prior to January 1948 Syria and Lebanon had maintained a com- 
mon exchange control and monetary system. On February 3, 1948 
the Lebanese Government withdrew Syrian currency from circula- 
tion within its territory. Although independent exchange controls 
existed in the two countries after February 1948, these controls did 
not apply to transactions between the two countries until March 
1950 when transactions between them were made subject to the 
same controls and restrictions as those with third countries. 

Average free market quotations for the pound sterling in Beyrouth 
and the cross rates resulting from the free market pound and U. S. 
dollar quotations are as follows: 


Free Rate 
(Syrian-Lebanese pounds Dollar /Sterling Per Cent of 
per pound sterling) Cross Rate Official Parity 

1946—Oct......... 10.60 $3.17 79 
ee 10.21 3.08 77 
1947—Mar......... 9.73 3.08 76 
Be acacaas 9.28 3.26 81 
rr 9.53 3.22 80 

eh nkekees 10.42 3.21 80 
1948—Mar......... 10.86 2.98 74 
COB. ccccees 10.96 3.16 78 
bssnes ces 11.54 3.23 80 

a 11.50 3.19 79 
1949—Mar......... 11.50 3.36 83 
Mi escaces 9.46 3.14 78 

Sept 15/17... 9.47 3.12 77 

18/26... No quotations 

27/30... 8.21 2.71 97 

Dec ; 8.04 2.49 89 
1950—Mar......... 8.08 2.54 91 
MA hacker 8.31 2.59 92 


EXCHANGE RATES: Averages during periods for which rates were de- 


termined in the market by buyers and sellers. For fixed rates, 
footnotes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FoREIGN Assets: Data at end of period indicated. Gold 


holdings of the Bank of Syria and Lebanon. Foreign Exchange 
holdings of the Office of Exchange, established as an independent 
agency on November 12, 1941. Previously it acted only as an agent 
of the French Metropolitan Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods and imports for home use. Beginning 1946, imports of 
crude oil from Iraq, destined for the refinery at Tripoli, are not 
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included. The 1945 value of such imports was 4.5 million Syrian- 
Lebanese pounds. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1948 1949 


Per Cent of Total Imports 
1937 1938 1948 1949 


Palestine . 31 +28 3 7 France 13 13 12 «14 
United States 14 6 4 3 Japan.. 12 9 —- — 
France 14 18 12 6 United Kingdom 1l 13 20 21 
Italy 10 8 3 12 ~~ Palestine 7 6 1 — 
United Kingdom... 6 6 2 9 Rumania 7 7 1 1 
Egypt . 4 8 4 3 United States 6 ; a ae 
iraq... 3 3 41 20 ~~ Italy... 6 6 6 5 
Transjordan... 3 4 22 19 Belgium- 

Germany 2 5 _-_ — Luxembourg 6 5 4 3 
Saudi Arabia 1 1 4 5 Germany 5 7 - — 

Iraq <a. 3 4 5 
1937 1938 1947 1948 1937 1938 1947 1948 

Textile Fbers and Cotton Fabric.... 13 12 8 4 

Fabric......... 25 17 28 24 OtherTextileMfrs 16 13 19 13 
Olive Oill...... 11 9 3 2 Machinery and 
Vegetables : 8 11 9 7 Vehicles ; 8 10 18 18 
Fruits and Nuts. . 8 10 9 5 Iron, Steel& Mfrs. 7 8 8 11 
Hides, Skins, Furs 6 5 4 2 Wheat Flour. . 1 1 1 ys 
Ea 5 9 10 15 
Dairy Products... 4 6 8 1 


ASSETS OF BANKS: Data at end of period indicated. Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 
data include Treasury and bank notes and silver and subsidiary coin. 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


MONEY AND CAPITAL MARKET: Discount Rate: Annual and monthly 
averages of daily bank discount rates in Beyrouth since 1947. Prior 
to 1947, annual data are December averages. Share Prices: Un- 
weighted arithmetic average of 11 shares, including financial and 
commercial, on the Beyrouth exchange. End of month quotations 
and annual averages thereof. 


PRICES: Wholesale Prices: In Beyrouth. Foodstuffs represent 96 per 
cent of total weight, of which wheat and barley alone account for 
61 per cent. Cost of Living: In Beyrouth. 


THAILAND 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a basic 
official and a free market rate. The official rate is restricted in use 
to the partial surrender of rubber and tin export proceeds and to the 
import of Government requirements, fuel oil, and a few health and 
educational purposes. All other transactions are conducted at the 
free market rate. Free market sterling rates and the resulting cross 
rates with the U. S. dollar are as follows: 


Free Rate 
(baht per pound Dollar /Sterling 
sterling) Cross Rate 
1947—Dec , sg ‘ 58.88 $3.12 
1948—Mar.... ate oe ee os 60.75 2.86 
June ee = 60.00 2.93 
| SPE a Beate ; 60.20 3.14 
rane ee a Bie i ; 61.56 3.14 
1949—Mar.......... 62.31 2.92 
June.. ; , : 60.66 2.75 
Sept..... sions 60.48 2.79 
Dec. ; of 57.15 2.49 
1950—Jan........... se 58.47 2.45 
Feb. a sixes hea : 57.81 2.48 
atch ans sack get gin kas web 57.47 2.51 
Apri1/15...... neteh} aud eetitouse 58.46 2.58 


EXCHANGE RaTEs: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


FOREIGN TRANSACTIONS: Value of Trade: 1937 through 1939, years be- 
ginning April 1 of year indicated. Data for 1940 projected from 
April /December returns: exports 183 and imports 124 million baht. 
Beginning 1941 calendar years. Data for 1942 through 1944 not 
adjusted to exclude gold. Distribution of Total Value of Trade 
by country and by commodity: 





Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1943 


Malaya, Singapore 65 ; 33 ER een eee 17 oa 
United States , 13 18 Malaya, Singapore . . 15 «= 
Hong Kong 12 ; 10 United Kingdom. .. «4 a 
United Kingdom. . 2 5 China.... tee 13 

India... _ : 12 Indonesia..... ; 11 
Indonesia. 8 United States.... .. 7 = 
Japan 1 6 ec paisa oie wctas _* 6 

ong Kong.. ; 

Rice .46 49 53 55 . » s 
Tin 23) «15 7 5 

Rubber. . ; .14 #138 14° «18 

Teak : 6 3 4 3 


' Based on January /September data of partner countries. 


Balance of Payments (in millions of U. S. dollars): 




















1938 /39 1946 1947 1948 
GOODS AND SERVICES 
Exports (f.o.b.) 88.0 45.3 85.4 217.9 
Imports (c.i.f.) —56.6 -—56.9 —72.2 —119.5 
Trade balance : $1.4 —11.6 13.2 98.8 
Nonmonetary gold....... ; Che era 1.4 —.3 -—14.2 = 
Other ; ; cB —7.6 5.1 —-7.9 +239 
Total.... 25.2 —6.8 —8.9 95.4 
SPECIAL OFFICIAL FINANCING 
Amortization aia ale a Saas Dowie oA es ak ce —3.3 — <-11.4 -$2 
War damage claims Lu Re wae we Katyn aia —_ _— 3.2 =2.5 
Rice donations to China... . Keaweua vn bsee — —4.2 —.1 -2 











Total —3.3 —4.2 -14.7 +59 
ERRORS AND OMISSIONS cae 2 —12.4 14.0 10.5 -27.2 
Surplus or Deficit (—)................. 9.5 3.0 —13.1 62.3 
COMPENSATORY OFFICIAL FINANCING 
Loans from India and U. S. 5 Fare — 12.1 8.9 4 
Foreign exchange assets eve eet -9.5 —24.4 4.1 62.7 
Monetary gold... ; cee 25S apy — 9.3 oh _ 
Total. . —9.5 —3.0 13.1 62.3 


GOLD AND FOREIGN ASSETS: Data as of last reporting date. Holdings 
of the Issue Department. Prior to 1942 holdings of the Gover- 
ment. 


ASSETS OF THE BANK OF THAILAND: As of the last reporting date of 
period. Domestic Credits: Government securities owned by the 
Issue and Banking Departments and total advances and discounts. 


ASSETS OF OTHER BANKS: Data as of last reporting date of period. Other 
Banks are all reporting commercial banks operating within Thailand. 
Non-Government Credits: Prior to 1946 loans and advances only; 
beginning 1946 loans and advances and bills discounted. 


CURRENCY AND Deposits: Data as of last reporting date of period. 
Currency: From 1937 through 1941 total notes and coin issued by 
Treasury; beginning 1942 only notes issued by the Bank of Thailand 
less amounts held in the Banking Department. Deposit Money: 
Total sight deposits in the Bank of Thailand plus total national cur- 
rency sight deposits in Other Banks. Money Supply: Currency 
and deposit money as indicated, minus cash reserves of Other 
Banks. Government Deposits: Time and demand deposits of the 
Government in the Bank of Thailand. 


Prices: Wholesale Prices: Geometric average of 108 items weighted by 
quantities marketed during April 1938 through March 1939. Food 
and agricultural products account for 83 per cent of total weight, 
rice alone for 43 per cent. Cost of Living: Index based on a family 
budget of white collar workers and wage earners in Bangkok, April 
1938 through March 1939. 


PRODUCTION: Rice: Data for crop years ending June 30 of the year 
indicated. Production in base year 1936/37 was 3.4 million 
metric tons. Agricultural Production: FAO index, 1934 /38 =100: 
1946/47..... 104 1947/48...... 117 1948 /49.....- 124 


TURKEY 


SUMMARY OF EXCHANGE SysTeM: Current official buying and selling 
From November 


rates are 2.80 and 2.8252 liras per U. S. dollar. 
28, 1939 to September 9, 1946 a system of variable premiums had 
been in effect for all transactions. These variable premiums, based 


on the official rates for the various currencies, had the effect of 
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creating an approximately uniform premium for all currencies at the 
level equivalent to that quoted for the U.S. dollar. On September 
9, 1946 this system was abolished and the lira was revalued to its 
present rate of 2.80 lira per U. S. dollar. A detailed description of 
the exact premiums applicable to the various currencies may be 
found in the November 1948 issue of International Financial Statis- 
tics. 


EXCHANGE RATES: Averages during periods for which rates were deter- 


mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Values shown were 
stated officially to be calculated at official rates. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1948 1949 1937 1938 1948 1949 
Germany........ 37 43 4 16 Germany. aa aa 1 4 
United States.... 14 12 22 14 United States... 15 11 23 «420 
United a 7 3 15 12 was oom Se im SH 
Italy as ; 5 10 6 Ss U.38.5. &. 6 4—.. 
Czechoslovakia. . . 4 3 7 8 a 5 5 9 5 
DS pvakeuaes a» *@ 6 5 Czechoslovakia. . 3 4 5 8 
eis chen eae 1 1 6 5 France. ea 1 1 ts sis 
ee 1 2 5 ae 1 

1937 1938 1947 1948 
Tobacco......... 82 27 29 31 


Fruits and Nuts.. 16 26 16 15 


Volume of Trade: Quantities valued at 1938 prices. Tobacco: 
41 thousand metric tons valued at 44 million Turkish liras in 1937, 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported 
weighted by unit prices in 1936/38. Balance of Payments (in 
millions of Turkish liras): 





1947 1948 1949 
Goops AND SERVICES 
ei sda scab eEe aba d eee ‘ 656.7 551.0 693 
I Saigon 6 an cid wo LW ee 46.4 Oi ‘ —637.1 —880.5 —731 
ES cok OL Co ss wwe deena e neat ‘ 19.6 —329.5 —38 
oi sung Wemetmere Aa lules 4 —55.3 —88.6 —77 
Res aa an Sd arlrarn hs nial eR Aiea we ws : —25.9 —17.9 —45 
iis ao cA Gehan asennad eed . —61.6 —436.0 —160 
OTHER NON-COMPENSATORY TRANSACTIONS 
ocd sah Gn bea out ae ; 2.1 18.2 8 
Private capital movements................. : 3.8 —.6 ; 
ope tsa eknenekese saenes ‘ 2.8 202.7 
Compensation for Iraqui oil fields............. 2.5 2.4 ia 
Official amortization . we earkes —91.3: —45.8 —53 
Gold subscriptions: IMF, IBRD.. Aare —32.5 = a 
Mk Ss daiwa es oy Oh OSA Sa Se we Nee —112.6 176.9 —45 
ERRORS AND OMISSIONS..................55- 27.0 50.8 50 
Surplus or Deficit (—)................. —147.2 —208.3 —155 
COMPENSATORY OFFICIAL FINANCING 
Ne Shs oe hac abccanan dese avays — _— 124? 
I ro ne dha aihdy ENd ae ees 28.0 36.7 
ee as ue ale wa ees eles< — 18.4 } 38 
Czechoslovakian credit...................05- = 4.3 
re i nc ocak awa dyna ete 14.0 — — 
Payments agreements..................0+5+ —102.5 171.0 —35 
Other short-term balances.................. 25.1 —43.9 5 
ME ean eat EN Cale t hey tnd ea Saanor Kies 182.6 21.8 23 
Cie Leaneaa pad tuia ieee aes 147.2 208.3 155 


' Includes interest on foreign debt. 
. one 110 million liras ERP grants and drawing rights. Details for the rest are 
ot avilable. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASseTs OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the principal banks operating in Turkey. Government 
Credits: Include a small amount of commercial securities. Cash: 
Vault cash, balances with the Central Bank, and small amounts of 
gold, silver, and foreign exchange. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency held by the Central Bank. 
Deposit Money: Balances of banks and others, excluding the Treas- 
ury and the Amortization Fund, with the Central Bank, and demand 
and sight savings deposits in Other Banks. Total Money Supply: 
The aggregate of currency and Central Bank and Other Bank 
deposit money, less cash of the Other Banks. Time Deposits: 
Savings and other time deposits in the Other Banks. Government 
Deposits: Total deposits of the Treasury and the Amortization 
Fund in gold and national currency. In December 1946 gains from 
revaluation of gold and foreign exchange are inc'uded. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 when 
it was changed to 4 per cent. 


Prices: Wholesale Prices: 139 prices of 90 commodities, mainly in 
Istanbul, weighted by production for domestic use and exports in 
1938. Cost of Living: Based on prices of 84 articles, of which 28 are 
foodstuffs, in Istanbul. 


PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base 
year, 1937, was 63.9 thousand metric tons. Industrial Production: 
Weighting system based on 1938 gross value of production. Not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Excludes livestock and dairy products. 
Weighting system based on 1935/36 gross value of agricultural 
production. FAO index, 1934 /38 =100: 


1946/47..... 111 1947/48...... 101 1948/49...... 120 
National Income: At market prices (in billions of liras): June 1935/ 


May 1936, 1.33; 1943, 5.50; 1945, 5.74; 1947, 6.40; 1948, 7.90. Net 
National Expenditure: At market prices (in billions of liras): 


1945 1947 1948 








Personal consumption : 4.20 4.30 6.20 
Government current expenditure 1.20 1.88 1.56 
Net domestic investment ; .25 .29 .36 
Net foreign investment .09 — .06 — .22 

We iss : ies dit aiid 5.74 6.41 7.90 


UNION OF SOUTH AFRICA 


EXCHANGE RATES: Averages during periods for which rates were deter- 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.78375 U. S. dollars per South African pound 
were established on September 18, 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Investments: In February 1948 the Reserve Bank lent 80 million 
South African Pounds in gold to the United Kingdom under the 
guarantee of the Union Government. The loan was fully repaid in 
sterling by September 1949. Short-Term Assets in the U. S.: Data 
previous to 1942 are those reported by U. S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, 34 million dol- 
lars were official and 6 million were private holdings. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Domestic Exports Per Cent of Total Imports 

1937 1938 1948' 1949 1937? 1938? 1948' 1949 
United ee. . 38 28 26 25 #$=.United Kingdom.. 42 42 33 42 
Germany. .18 #13 4 4 United States..... 21 19 34 26 
Dh acevecces 6 9 9 Germany......... 6 6 ; 1 
United States. . . 3 2 6 7 Canada es .. 4 4 6 7 
Southern Rhodesia. 3 5 8 9 
Italy... i 2 4 5 4 
Wool... sascca aa [a 
Diamonds..... 8 7 


: June /December. 
2 Exclusive of Government Stores. 
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ASSETS OF RESERVE BANK: 


ASSETS OF OTHER BANKS: 


CURRENCY AND DEPOSITS: 


Balance of Payments ' (in millions of South African pounds): 


1937 1946 1947 1948 


GOoDSs AND SERVICES 
Exports (f.0.b.) er 41.1 88.3 96. 131. 
Imports (f.o.b.).. —103.1 —212.3 —299.4 —351 

Trade balance —62.0 —124.0 —203.2 —219. 
Nonmonetary gold 80. 101.6 97. 
Transportation and insurance —4.9 —-18.1 -—19. 
Investment income —21. —22.2 -—23. aa, 
Government ; —. 2.0 —4. 
Other —5. — 


| 
| pomee 
>| lomwes 
| NOM ome on 


Total ; ’ 14. 60.7 


a 
an 





OTHER NON-COMPENSATORY TRANSACTIONS 
Private donations —1.1 
Official donations (including UNRRA) — 
Lend-Lease settlement — 
Gold and dollar subscriptions: 

IMF, IBRD — 
Other special official financing _ 





Total...... 


ERRORS AND OMISSIONS? ... . 
Surplus or Deficit (—) 


COMPENSATORY OFFICIAL FINANCING 

New borrowing. 

Portfolio securities 

Gold loan to U. K.... 

Use of IMF resources. . 

Short-term balances: 
Due abroad —.é 
Foreign exchange ‘assets : 52.6 

Monetary gold. . ; 


| 
eo 


| 
te be 
~~ 
~~ 


er 


~ 
a 


‘ Including the Territory of South West Africa. 
? Including private capital movements and, in 1946, 1947, and 1948 private donations. 


Data at end of period indicated. Foreign 
Assets include gold valued at cost, statutory price plus gold pre- 
mium through May 1946, and statutory price only thereafter. 
Beginning February 1948 includes the Government guaranteed 
gold loan. The sum of Domestic Credits includes small amounts of 
credits to others than Government and Official Entities. 


Data at end of period indicated. Other 
Banks include all commercial banks. Beginning 1943 data differ 
from earlier figures due to changes in the collection of data and in 
the coverage of banks. Although the earlier data include certain 
institutions which no longer comply with the definition of a com- 
mercial bank, the exclusion of these institutions since 1943 has not 
greatly affected the aggregate figures on all commercial banks. Cash 
refers to Reserve Bank notes, subsidiary coin, and balances with the 
Reserve Bank. 


Data at end of period indicated. Currency: 
Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 of year 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annuai or 


monthly averages. Yield to maturity on 3 per cent bonds of 
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PRODUCTION 


1951/56 through 1943 and on 3 per cent bonds of 1960/70 there. 
after. Treasury Bills: Average rate of discount of 6 Months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Rp. 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to 3 per cent on June 2, 1941 and to 3.5 per cent on October 3, 1949, 
The minimum overdraft rate of the commercial banks has bee 
changed as follows: on May 1, 1934, to 5.5 per cent; on June 9, 194) 
to 5.0 per cent; on January 1, 1946, to 4.5 per cent; on October 14 
1949 to 5.0 per cent. Share Prices: Industrial: Index of prices of 
industrial and commercial common shares, weighted by the market 
value of each issue included. At present the series comprises 4) 
issues. Monthly data are arithmetic averages of the highest ani 
lowest weeks, and annual data are monthly averages thereof. Gol 
Mining: Weighted index of the ordinary shares of 30 producing 
gold mines on the Johannesburg exchange. Based on daily quot. 
tions. 


Prices: Wholesale Prices: Based on prices of 225 commodities, import 


goods and domestic goods, excluding commodities produced pr. 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of totd 
weight. Wool: In the grease. Annual data for crop years ending 
June of the year indicated. Annual data are weighted average price 
of all types of wool. Monthly data are weighted average prices o/ 
only seven types of wool. Price in base year 1937: 5.3 South African 
pounds (25.83 U.S. dollars) per 100 pounds. Cost of Living: White 
families. 


AND NATIONAL INCOME: Industrial Employment: En- 
ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on = sample of principal establishments. Agri 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100; 


1946...... 106 


National Income: At factor cost. For the period 1938 /45, fiscal 
years beginning April 1 of year indicated; thereafter, fiscal yeas 
ending June 30 of year indicated. National Income by Industrial 
Origin: (In millions of South African pounds): 


1938 1939 1945 x 1947 


Agriculture... ‘ is 50. 62.9 83.8 99. 
Mining ‘ ; 81. 98.3 95.0 86. 
Manufacturing : - 69. 75.6 140. 155. 
Government ; 40. 41.2 64. 
All Other . 153. 166.0 313. 

Less: Net income paid abroad —30.0 —28.0 —21. 


Total.... Head 364.8 406.0 674. 


UNITED KINGDOM 


EXCHANGE Rates: Averages during periods for which rates were dete 
mined in the market by buyers and sellers. For fixed rates, foot- 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect for 
the major part of the period. Current official buying and selling 
rates of 2.80125 and 2.79875 U. S. dollars per pound sterling wer 
established on September 19, 1949. 


GOUD AND ForEIGN Assets: Data at end of period indicated. By ® 
end of 1939 all Gold holdings of the Bank of England except | 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies 
As of June 30, 1947, official holdings amounted to 48 million dollars) 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data do not include dit 


monds beginning 1946, and silver beginning 1948. Distribution © 


Total Value of Trade by country and by commodity: 
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Per Cent of Total Exports ' 
1937 1938 1948 1949 


Per Cent of Total Imports ' 
1937 1938 1948 1949 


Sterling Area...... 39 40 49 51 = Sterling Area..... 31 32 36 38 
Union of So. Africa. 7 8 7 7 United States..... 11 18 9 10 
United States..... 7 5 4 = 4 . 9 10 10 
DONNER: «5:4 50 608 6 7 9 10 Australia. ‘awa oe 8 8 9 
Sar 6: 6 Mb iiéccvscnce 5: 5 4 
RN, <3 a «0.0 ara 5 5 5 4 Argentina ae Sa 4 6 3 
Germany......... 5 5 2 2 New Zealand... 5 5 5 5 
Ren inanee 4 4 4 

NT eicaaweede% 5 4 3 2 


1 Not adjusted to include silver. 
: Including Pakistan. 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Ge aa eae 26 21 18 19 += Textile Fibers... 11 9 8 11 

Mach. and Vehicles.. 20 25 35 36 #Animalsand Meat 9 11 9 Z 

Iron, Steel, and Mfrs. 9 9 7 7 =GrainandFiour. 9 8 8 10 

ary rr eer 7 s— 2 Dairy Products.. 7 8 7 6 

Chemicals and Drugs. 5 5 6 5 Petroleum...... 5 5 6 8 
Non-ferrous 

Metals....... 5 4 4 4 


Volume of Trade: Indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). Balance of Payments (in millions of pounds 


sterling): 
1938 1946 1947 1948 1949 


Goops AND SERVICES 


Exports (f.o.b.)'........ vemeenees 533 948 1,107 1,556 1,784 
ee | OS® ee —835 —1,033 —1,515 —1,756 —1,952 
Trade balance............ —302 —85 —408 —200 —168 
ere 20 28 33 77 88 
Investment income *......... rr 175 69 73 65 56 
Government. . . pale area oa . 16 — 263 —117 —109 —116 
Other ¢...... “as ee 53 21 16 133 183 
diame deeke ae ekee ent -70 -—230 -—403 — 34 43 
OTHER NON-COMPENSATORY 
TRANSACTIONS 
Private capital movements........... con 127 — 307 — 268 — 185 
Civilian supplies for Germany........ eas —40 —81 —16 -9 
Relief and rehabilitation....... ; a —102 —64 —18 —12 
Gold subscriptions: IMF, IBRD... epee —7 —51 —6 _— 
Repay ment of U.S. and Canadian loans —32 —36 —25 —15 
Other special official financing........ ; 52 44 —7 —10: 
MN 1524 FARRAR Nee den eas -2 -495 -338 -—231 
Surplus or Deficit (—) wae —232 -898 -—372 -—188 
COMPENSATORY OFFICIAL FINANCING 
Movement in sterling balances: 
Sterling area countries...........  .... —-36  —129 85 —17 
Non-sterling area countries...... see's 74 _ —247 — 50 
ies kapniceeegees 1 064% _ _ _— 16 
Argentine railways *................. rT _ _ 134 16 
Ne oe eases yee 5.6% id Saaiies _— _ 169 312 
Drawing rights extended........ ce aon — —_ —6 —45 
U. S. and Canadian credits........... ... 279 81 87 33 
South African gold loan...... smh. setarare _ _— 80 —80 
Use of IMF resources........ eas eee — 58 15 ao 
Movement in reserves: 
Gold and dollars.......... vegan) area —52 152 55 3 
Other foreign exchange.......... cis — 33 5 
Peres cantata in ewenenednes 232 898 372 188 


‘ Adjusted for merchandise transactions abroad and changes in stocks held abroad. 

*Including estimated freight on UNRRA shipments, excluding oil freight and 
tankers’ disbursements. 

‘Excluding income from direct investment abroad in oil, insurance and shipping, 
which is included under “other.” 

‘See footnote 3. Also includes private donations, and estimated errors and 
Omissions on current account and, in 1946, overseas investment in petroleum. 

‘ Excluding extraordinary transactions with India and Pakistan under the Agree- 
ment of July 1948. 

‘Sale of British railways in Argentina (150 million pounds), advance to Argentina 
under Andes Agreement (—100 million pounds), repayment of advance in form of 
goods shipped without current payment (84 million pounds). 


ASETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


S OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Gove:nment securities) Treasury deposits 
receipts, and Treasury bills discounted. Credits to Business and 
Individuals: Includes advances and money at call and short notice. 
Advances, which comprise the largest part of these credits, are 
classified below by economic groups for all member banks of the 
British Banker’s Association. 


1946 1947 1948 1949 1950 
Nov Nov May Nov May Aug Nov Feb 
ADVANCES (Millions of Pounds Sterling) 

Official Entities. 73 83 79 92 84 88 86 90 

Finance... ; 81 104 107 106 131 133 1387 146 

Individuals ; 295 360 382 384 408 418 418 425 
Commerce and 

Industry..... 492 672 784 798 865 858 892 985 

WE Asaces 941 1,219 1,351 1,380 1,488 1,497 1,534 1,646 


CURRENCY AND Deposits: Money Supply: Annual data shown represent 


December averages. Monthly data are monthly averages of weekly 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate 
to the Other Banks. Data are monthly averages for 1937/1946; 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1 


of year indicated. For public enterprises, only the net payment to 
or from the Government is included. Annual figures for fiscal 1949 
and monthly data do not cover exactly the same consolidation of 
accounts as the annual data. Revenue: Monthly data and annual 
figure for fiscal 1949 include seigniorage profits. Expenditure: 
Figure for 1937 includes 200 million pounds sterling transferred to 
the Exchange Equalization Account. Subscriptions paid to the 
International Monetary Fund and the International Bank are 
included to the amount of 427 million pounds sterling in 1946 and 
16 million in 1947. Domestic Debt: Annual data relate to gross 
debt of the Treasury less holdings by the National Debt Commis- 
sioners. Monthly figures refer to domestic and foreign debt and 
are not adjusted to exclude holdings of the National Debt Com- 
missioners. Data comprise capital stock issued in connection with 
the nationalized industries, not reflected in Net Borrowing, to the 
amount of 58 million pounds in 1945, 78 million in 1946, and 31 
million in 1948. Foreign Debt: Data exclude debts arising from 
World War I, amounting to 1,032 million pounds sterling at the 
end of 1945, and include 161 million pounds sterling in 1945 repre- 
senting the U. S./U. K. Lend-Lease settlement, reduced 7 million 
pounds in 1948. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Share 
Prices: Investor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
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pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to.that budget the retail. prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
building, shipbuilding, and public utilities. Arithmetic average of 
about 400 series weighted by value added in 1946. Partially ad- 
justed for number of working days. Coal: Great Britain only; 
includes open cast coal. Production in the base year, 1937, was 244 
million metric tons. Steel: Steel ingots and castings. Production 
in the base year, 1937, was 13 million metric tons. Cotton Yarn: 
Production (exclusive of yarn wholly of cotton waste) in the base 
year, 1937, was 559 thousand metric tons. Agricultural Produc- 
tion: FAO index, 1934 /38 =100: 


1946 /47..... 114 1947 /48 108 1948 /49 121 


National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurances. 
Due to minor conceptual differences, figures for 1939-1945 are not 
strictly comparable with those for 1938 and 1946-1949. Gross 
National Expenditure at Market Prices (in millions of pounds 





sterling): 
1938 1946 1947 1948 1949 
Personal consumption 4,304 6,790 7,465 8,108 8,402 
Government current expenditure 724 2,402 2,069 1,769 2,037 
Gross public domestic investment 248 83 409 55 468 
Gross private domestic investment 522 1,292 1,631 2,135 1,997 
Net foreign investment —70 —370 — 630 —150 —70 
Tetal.... 5,728 10,197 10,944 12,150 12,834 


‘Net additions to overseas equipment of British companies included in Gross 
private domestic investment. 


UNITED STATES 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U.S. dollars. 


FOREIGN TRANSACTIONS: Value of Trade: Export totals include all aid 
and relief shipments including goods supplied to occupied areas by 
the U. S. armed forces. These civilian supplies are included in the 
totals published in some United States sources beginning 1947, and 
in others, 1948. The composition of the total, 1941-1947, is as 
follows, in millions of U. S. dollars: 


1941 1942 1943 1944 1945 1946 1947 


Totalexports(IFS) 5,153 8,082 12,996 14,539 10,616 10,223 15,371 
Lend-lease....... 739 «64,933 10,357 11,298 5,562 653 24 
Civilian supplies. . — — — 155 724 447 910 
UNRRA......... —_ — — 1 353 1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
DS is6se~ 6 on 00 6 2 31 127 91 36 31 
Other exports..... 4,368 3,120 2,550 2,838 3,760 7,965 13,681 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Tot al Exports ' 
1937 1938 1948 1949 


Per Cent of Total Imports ! 
1937 1938 1948 1949 


United Kingdom... 16 17 5 6 Canada 13 18 22 23 

Canada.... .... 15 15 15 16 #£=Malaya and 

SE 8 3 4 Singapore 8 6 4 3 

PD. i6bsae «26h 5 4 5 4 United Sieoten 7 6 4 3 

Germany..... ace 3 7 7 jJapan....... a 6 1 1 
Cuba.... 5 5 6 6 
Argentina... 5 2 3 1 
Philippines. . . 4 5 3 3 
DEC SG S45 eiaeees 4 5 7 8 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Imports for Consumption 
1937 1938 1947 1948 


Mach. and Vehicles 27 28 29 29 #Rubber.......... 8 6 6 4 

Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleum and Prod 11 13 4 5 excl. Precious... 7 5 8 9 
Raw Cotton....... 11 7 3 4 Sugar, Cane...... 6 7 4 
Textiles, excl. Raw RE 6 il 10 

PDs 6 s0d0% 0% 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 ilseeds........ 4 4 4 
Chemicals and Prod. 4 4 6 6 Newsprint........ 4 5 6 6 
Grains and Prep... 3 7 12 14 _ Paper BaseStocks. 4 4 5 4 
Wool, Raw....... 3 1 4 4 


' Exclusive of silver. 
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Volume of Trade: Exports cover 50 per cent of the total value af 


exports of home-produced goods in 


per cent of the value of imports for home use in 1947. 


export volume is slightly higher than 
States from 1944 through 1946, since 


supplies in the index only in 1947 and 1948. 
lished here refers to the same composition of trade as is reported fy 


the total value of trade except that 
reexports also. 


Indexes are constructed by the ‘Ideal Formula” 
Balance of Payments (in millions of U. 


1947, and imports cover 7 
The index of 
that published in the Unite 
U. S. sources include civilian 
The index as pub. 


the value of trade include 


S. dollars): 

































1938 1946 1947 1948 = 1949 
GoOoDs AND SERVICES : 7 
Exports (f.0.b.)? 3,243 10,287 15,104 12,931 12,40) 
Imports (f.o.b.)? ; —2,177 —5,079 —6,003 —7,632 -7,14 
Trade balance 1,066 5,208 9,101 5,299 5,967 
Foreign travel —173 —205 —210 —294 -343 
Transportation — 36 841 1,008 394 2% 
Investment income 431 764 1,007 1,391 1,032 
Government, not incl. elsewhere — 46 1,149 346 — 259 z 
Other services 77 183 181 148 " 
Total.... 1,319 7,940 11,483 6,679 6,083 
OTHER NON-COMPENSATORY 
TRANSACTIONS 
Private donations, net.. —153 — 591 — 565 —645 -5% 
U. S. private capital 13 —341 —1,043 —1,472 455 
Foreign private capital 70 —52 —78 — 43 125 
Lend-Lease settlements, etc. 3 238 460 364 160 
Repayment of U. S. loans..... — 90 164 192 204 
Short-term credits — 133 27 193 ~ 
U. S. donations extended ; —21 —124 — 232 —243 -112 
U. S. loans extended : — —89 — 86 —87 -126 
IRO, ICEF donations — —2 —34 —-116 —104 
IBRD loans —5 —15 -55 
TOUR i is0% es Sha — 88 —738 —1,392 —1,872 -1% 
ERRORS AND OMISSIONS.... . Sos 249 155 1,005 1,242 143 
Surplus or Deficit (—) 1,480 7,357 11,046 6,049 6,051 
COMPENSATORY OFFICIAL FINANCING 
U. S. Government: 
Grants extended..... ; — —857 —1,462 —3,719 —5,029 


Credits extended..... . j ; _— 
International institutions: 

UNRRA.... keene seek owe _ 

IBRD loans... votes Sears _ 

IMF advances... ; ; _— 
Foreign governments and banks: 

Use of dollar assets ies 319 
Net sales of gold to U.S... .-1,799 


Total —1,480 


' Preliminary; based on U. S. Department of Commerce classifications and not 
strictly comparable with the data for earlier years. 


? Including nonmonetary gold. 


ASSETS OF THE FEDERAL RESERVE BANKS: 


cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 


Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the cont’nental United States and 
Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. 


possessions. 


are those of the Other Banks. 


deposits are included. 


GOVERNMENT FINANCE: Annual data are for fiscal years ending June 30 
of year indicated. Data represent cash operating income and outg? 
of the consolidated general budget and trust accounts generally on 4 
However, the Post Office Department accounts are 


gross basis. 


Beginning 1947, monthly data are 4s 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 












—3,701 -—3,941 —1,309 -860 
—1,522 — 543 _ - 
_ — 295 —178 -1 

_ — 462 — 203 -%9 
—1,270 —1,495 885 108 
—607 —2,848 —1,525 -l64 





—7,357 —11,046 —6,049 —6,051 















Data at end of period indi- 













Time Deposits 








included on a net basis and do not include the transactions of the 
Postal Savings System. Refunds of taxes have been excluded from 


Expenditure and deducted from Revenue. 
ments in the form of Government obligations (i. e., non-cash debt 


Expenditure: Pay- 
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transactions and interest accruals such as Armed Forces Leave 
Bonds, subscriptions in the form of notes payable on demand by the 
International Fund and Bank, etc.) are included only at the time 
of their cash redemption. Net Borrowing: Net cash proceeds of 
direct, guaranteed, and non-guaranteed loans from the public. 
Cash Decrease or Increase: Change in General Fund account. In 
fiscal 1947, also includes 1.8 billion dollars drawn from the Exchange 
Stabilization Fund to meet the subscription in gold and dollars to 
the International Monetary Fund and a transfer to the General 
Fund balance. Domestic Debt: Includes direct and guaranteed 
cash and non-cash debt obligations not held by the Treasury, trust 
accounts, and investment accounts of Government corporations 
and agencies. The period to period increase differs from the cor- 
responding figures for Net Borrowing because the non-guaranteed 
debt balances of Government agencies are not included whereas 
Net Borrowing does account for these amounts, and because non- 
cash debt and interest accruals are here included that are not in- 
cluded in Net Borrowing. 


{oNEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 
Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service, 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 18, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Share Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 8365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 
the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942—127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. Wages: 
Hourly earnings in manufacturing only. 


‘ODUCTION AND NATIONAL INCOME: Industrial Production: Index 
covers about 97 per cent of the total value of industrial production. 
Agricultural Production: The index of farm or agricultural pro- 
duction represents the volume of agricultural commodities sold by 
farmers plus the amount consumed by farm households. FAO 
index, 1935 /39 =100: 

Pend 129 


1947/48...... 127 1948 /49...... 138 


National Income: At factor cost. Quarterly totals are annual rates of 
quarterly data and adjusted for seasonal variation. Gross National 
Expenditure at Market Prices (in billions of U. S. dollars): 


1938 1939 1940 1946 1947 1948 1949 


Personal consumption ; 64.5 67.5 72.1 147.8 166.9 178.8 179.4 
Government current expend- 

iture.. hanes coo See 13.1 13.9 30.7 28.8 36.7 43.4 
Gross public domestic invest- { 

ment.. 


Gross private domestic 





investment... Pata aon 6.3 9.9 13.9 29.5 31.1 45.0 34.7 
Net foreign investment 1.1 9 1.5 4.7 8.9 t'9 
Total... 84.7 91.3 101.4 212.6 235.7 262.4 257.4 


SUMMARY OF EXCHANGE SysTEM: On October 6, 1949 the following 


system of exchange rates was established: 


Rate 
(pesos per U.S. dollar) 








1.519. . chk eeu stare Buying rate for proceeds of basic exports of 
meat, wool, linseed, and wheat. Selling 
rate for imports of newsprint and printing 
supplies only. 


Biwi ck caees ‘ aioe Buying rate for proceeds of oils, dry and salted 
hides and skins, and packing house 
products. 

1.90 Selling rate for essential imports. 

2.35. a Buying rate for proceeds of woolen yarns and 


by-products and tanned leather and 
manufactures. In recent months tanned 
leather ‘exporters have been receiving an 
additional premium of .65 pesos per dollar 

S.46.... Lacan a se Selling rate for imports of luxuries and non- 
essentials. 


A free rate, subject to stabilization by the Bank of the Republic, is used for non-trade 
remittances only. 

Prior to October 6, 1949 those export proceeds now sold at the race 
of 1.78 had been sold at the rate of 1.519 or 1.70 pesos per U. S. 
dollar. Those exporters now eligible for pesos at the rate of 2.35 
formerly sold their proceeds at rates of 1.70, 1.78, or 1.88 and those 
imports for which exchange is now available at 2.45 were formerly 
eligible, in most cases, for exchange at 1.90 pesos per dollar. 

All imports are subject to permit prior to shipment. The official 
selling rate was originally limited to supplying exchange for essential 
imports and the free rate, controlled by the Bank of the Republic, 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “‘free’’ rate for non-trade transactions 
was 1.785 pesos per dollar and a rate of 1.900 applied to non- 
essential imports. In July 1947 the rate of 1.785 was abolished and 
exchange for all transactions in the free market was made available 
at the same rate until September 1948 when the rate of 1.900 was 
retained for non-essential imports and the free rate became applicable 
solely to non-merchandise transanctions. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions were imposed on the amount of exchange allotted for 
imports from various countries, limiting this exchange in propor- 
tion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “‘quota” countries; (3) a Free Rate 
used for special purchases and imports from “non-quota’’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 


Official Controlled Free 
P66 ce nae 1.256 1.927 
Raw aeases 1.266 1.782 


In 1937 the official and controlled free rates were abolished and the 
present official rate was established for essential imports and for 
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imports from quota countries while a free rate was retained for 
other uses. 


EXCHANGE RATES: Free market rates since September 1948 are as of 
end of period; earlier data are averages. For fixed rates, footnotes 
are used to indicate dates of change. The rate quoted for any period 
during which a change occurred is the rate in effect for the major 
part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 
the Bank of the Republic in 1937 amounted to 43 million pesos. 
Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
dollars were official and 12 million were private holdings. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1949 
United Kingdom... 24 26 18 22 United Kingdom.. 17 20 13 23 
Germany.........18 24 — 11 Germany (oan 146 — 1 
Other Europe..... 22 28 37 #=+%$23 Other Europe 20 20 19 24 
United States..... 14 4 28 26 United States... 14 12 34 21 
Argentina......... 10 10 2 4 Argentina ‘ 7 5 8 1 
ers cack aoe 3 4 6 7 Brazil ie 8 10 11 
Other Western Other Western 
Hemisphere om Sa 1 4 2 Hemisphere..... 18 11 13 14 
1937 1938 1947 1948 1937 1938 1947 1948 
DM chicken sease 46 44 43 37 #£=Petroleum & Prod. 13 14 5 6 
Beef and Mutton.. 18 20 10 15 #$Machinery and Ve- 
Other Meat and BNI os isn poae ok 11 14 18 28 
Rn: me 6 6 10 Textile Fibers & 
Hides, Skins, and SG cic Go's na Ge 12 12 x 
OS eee ma ae oe ae) ee 6 7 5 4 


Volume of Trade: Exports of Meat include beef and mutton, frozen 
and refrigerated, and amounted to 107.4 thousand metric tons in 
1937, the base year. Exports of Wool in 1937, the base year, 
amounted to 41.3 thousand metric tons. Balance of Payments (in 


millions of U. S. dollars): 
1946 1947 1948 











Goops AND SERVICES 
































eee Cee EG See ebb E Ks webb N ew ase oboe 164.7 178.5 195.5 
ie eee re. Lochs kere en sions bisanenws —155.8 —226.2 —214.4 
ie Cert al eae bsbs ea bans > 8.9 —47.7 —18.9 
tla sien chhude peaches eaueeKrese® 9.2 14.8 14.5 
eee ce eee adeaeaeeee —9.1 —6.6 —6.0 
DUCETCCCCCUshsbibak ken Gee Chassedenousew dees 4.1 1.0 —.4 
DCic seuss keh abs skes oaSs> demos hb os 13.1 -—38.5 -—10.8 

OTHER NON-COMPENSATORY TRANSACTIONS 
OY Ore Te —1.5 —.9 —1.1 
nD A CORO. 6 cnc asic nev endcenionesioos 9.0 26.0 5.0 
Gold subscriptions to IBRD —.2 _ _ 
Se se ech en cebu shee ess s5s6 sau sonnee® — —-1.9 —2.0 —2.0 
os crises hen ewes sw enet 2.4 2.0 1.3 
DP TCGVEGCECWoNkne meee Nebaée ena weane © 7.9 25.1 3.2 
NO ET eT TTT Cre eT 1.8 2.2 -2.4 
Surplus or Defhels (—).... cc cccsccccvnecs 22.8 -—11.2 —10.0 

COMPENSATORY OFFICIAL FINANCING 

Compensation for nationalization of British 
Dc. sikasenehus eck Sehsbbanedeaede kasevws —_ —7.3 _ 
i cc. .lo ick echas es obkess6ssaaueeesss —-16.6 —6.4 3 
Cie cc ac hWhobsenee ds wakeneeieee —6.2 24.9 9.7 
DE bodcsdaksdeaesansakbucteeninesceve — 22.8 11.2 10.0 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 


ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 


CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
ning November 1948, the Postal Savings Banks. Monthly data are 
averages of daily figures; annual data are December averages. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent external Consolidated Debt. 
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PRICES: Wholesale Prices: Wool (In Grease): Merinos. Price in bas 


year 1937: 46.40 Uruguyan pesos (25.86 U. S. dollars) per 14 
pounds. Cost of Living in Montevideo. 


PRODUCTION AND NATIONAL INCOME: Wool (in the grease): Producti 


amounted to 52,617 metric tons in 1937, the base year. Agriculty 
Production: FAO index, 1935 /39 =100: 


PS... ise OS SEE ss ss0 97 1948 


National Income: At factor cost, 1943: 523 million pesos. 


VENEZUELA 


SUMMARY OF EXCHANGE SYSTEM: The current system consists of a sing! 


selling rate of 3.35 bolivares per U. S. dollar and the followi 
buying rates: 


Rate Use 
(bolivares per dollar) 


3.09... : Basic petroleum rate at which the bulk of petroleum proceed 
are sold to the Central Bank. This rate is also used for 
few Government transactions. 

3.05... ... Marginal petroleum rate used for petroleum proceeds | 
excess of the amounts of foreign exchange sold by th 
Central Bank in a given period. 


425... . Proceeds of such exports of cacao and unwashed coffee as ar 
sold at or below specified world prices. 

4.80.. ... Proceeds of such exports of washed coffee as are sold at 
below specified world prices. 

3.32.. .... General =. rate for proceeds of all exports not indicate 
above and for those, proceeds of cacao and coffee th 


represent the difference between the specified price an 
the prevailing price when the prevailing price is above th 
specified price. 
Coffee exports are currently being sold at prices above those speci 
fied and thus effective rates are based partially on the basis of thé 
4.25 or 4.80 rates and partially on the 3.32 rate. 


I-XCHANGE RATES: Averages during periods for which rates were deter 


mined in the market by buyers and sellers. For fixed rates, foot 
notes are used to indicate dates of change. The rate quoted for 
any period during which a change occurred is the rate in effect fo 
the major part of the period. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks it 
the New York Federal Reserve District only. As of June 30, 1947 
official holdings amounted to 20 million dollars, private holdings t 
34 million. 


FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 


country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1948 1949 1937 1938 1948 1%! 
Netherlands Antilles73 73 58 56 United States..... 538 567 738 «1 
United States..... 14 138 27 29 Germany......... SS 2 a 2 


United Kingdom.. 9 7 8 §& 
1937 1938 1947 1948 
Petroleum and 


Products....... 89 92 95 97 
re 6 5 2 1 
a 2 2 1 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


Note and coin circulation less currency holdings of the Central Bani 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less all inter-bans 
deposits and deposits owned by the Treasury. Time Deposils 
Savings and time deposits of the Other Banks, exclusive of inter 
bank deposits. Government Deposits: Deposits of the Treas 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 9 


of the year indicated. Data represent gross cash receipts 4m 
expenditures of the Central Government including such publi¢ 
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in bal undertakings as the post and communication services. Revenue: 1938 1946 1947 

















| Per 10% §=Includes transferred profits on exchange operations of the Central Gonune fot ae - Credit Debit Credit Debit Credit Debit 
ons . xpo! . 0. b. impor 
Bank under the prevailing system of multiple rates. Ree eta aie wan ake 5,017 4,950 2,851 18,611 8,637 14,435 
Nonmonetary gold............ 122 — 36 = — 
roductig F . Investment income............ _ 646 — — — oa 
ri ONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of OURO SOP VICII cc. ccc eeen. 959° 447 186 256 270 = 415 
ricultura : Private donations............. 299 _ 766 — 1,330 — 
the Central Bank was 2.5 per cent from November 4, 1943 until WMA. ....02.+. seine awa — — 11,00 — 3,150 a 
May 8, 1947 when it was changed to 2.0 per cent. Share Prices: Other official donations........ - a = - lU6L—.h hl 
ee 7 End of month data and annual averages thereof of common shares Total.................. 6,397 6,043 15,269 13,867 15,630 14,850 
" . : . . . er Capital and Monetary Gold 
in Caracas and wranprmnaess = ee index of 9 issues since Long-term — — — 189 — 1,732 
‘pri eneral i x of 12 issues. rivate short-term............ 100 _ _ — — — 
1939; prior to that a g _ , Official short-term (net)... |... - -— i. ee aie on 
Monetary gold............... a 123 j , 
_ Prices: Wholesale Prices: Prices of 65 items in Caracas at the end of La ee 100 497 — 929 1,654 1,732 
fa sing the month, weighted by the quantity of domestic sales and imports 


Errors and Omissions.......... 43 _— — 473 = 702 


followin in 1938. Imports represent 28 per cent of the total weight. Home aceetttey 
Produced Goods and Import Goods are unweighted indexes of price As83TS OF THE NATIONAL BANK: Data at end of period indicated. 


relatives. Retail Prices: Cost of food, coal, and soap in Caracas. CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Circulation of notes outside the National Bank. Deposit Money: 
Current account deposits of domestic businesses in the National 
Bank. Time and Savings Deposits: Time and savings deposit ac- 
counts in the National Bank and savings deposits in other credit 


ma prema PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
) used form amounted to 27.7 million metric tons in 19387. National Income: 
sroceeds i —:1936, 1.5 billion bolfvares. 


es institutions. Government Deposits: Current account deposits and 
netien en other credit balances of the Government with the National Bank. 

e sold ato 

& indi UGOSLAVIA MONEY AND CAPITAL MARKET: In October 1946, the National Bank 
ot indicate 


coffee th discontinued the use of a uniform interest rate and applied rates 
1 price aM#XCHANGE RATES: Data are annual or monthly averages. In May varying from 2.5 to 6 per cent according to the type of debtor. The 


s above 1945 the new dinar was established and all exchange transactions following rates are now in effect: for short-term credits to State 
— were placed under the control of the National Bank. enterprises, cooperatives, and economic enterprises for the purchase 
sis of the a of industrial products 1 per cent; to other corporations 3 per cent; 
OLD AND FOREIGN ASSETS: Data at end of period indicated. Short- for seasonal credits 2 per cent; and for consumer credits 5 per cent. 
term Assets in the U. S. Official and private as reported by For long-term credits to agricultural cooperatives 1 per cent; to 
re deterq U.S. banks. As of June 30, 1947 official holdings amounted to other cooperatives, state organizations, and enterprises 2 per cent; 
tes, foot 9 million dollars, private holdings to 3 million. and for all other long-term credits 3 per cent. 
uoted for 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
effect {offorziGN TRANSACTIONS: Value of Trade: Exports of home-produced index, 1934 /38 =100: 


goods and imports for home use. Imports cover commercial trade 
Foreig only. 1947 and 1948 totals are exclusive of all or part of trade with 
ts in the Albania. Balance of Payments (in millions of Yugoslav dinars): National Income: At factor cost: 1937, 44 billion dinars. 
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